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THE WEEK. 


The holiday retail trade has been very satisfactory, and 
in some of the cities in excess of former years, revealing 
noteworthy ability and willingness among coneumers to 
spend. Whoiesale operations are naturally held somewhat 
in check by the holiday trade and by the settlements inci- 
dent to the closing of the year, but there is no indicated 
change in the more favorable situation in business which 
has been progressively manifest during the past few weeks. 
The expansion in the iron and steel trade is maintained 
with immediate and prospective purchases of rails and 
equipment by the railroads in such volume as to indicate 
their preparation for larger traffic. Railroad earnings in 
the first two weeks of December increased 5.7 per cent. 
over last year. The textile situation also continues to im- 
prove conservatively but steadily, and with new cotton 
mills opening and others increasing output, the demand 
for raw cotton makes that market firm, notwithstanding 
the fact that the estimates for an unprecedentedly big 
cotton crop seem to be actually underestimates and that 
the yield will be even greater. Woolen and worsted 
goods are also in better demand. Hides continue steady 
and leather very firm. Further advance is made in 
copper. Dividend and interest disbursements in January 
will amount to over $232,000,000, a large increase over 
1910, a result which is all the more notable in view of 
the restraints recently put upon business. The fact that 
these gains are made in so many important trades, under 
conditions not altogether auspicious for new enterprise, 
goes to show how easy and quick would be the recovery to 
full productive capacity if confidence were completely 
restored. Bank clearings continue favorable and during 
the past week gained 6.1 per cent. over 1910 and 1.2 per 
cent. over 1909 outside of New York, while in New York 
there was a gain of 4.9 over 1910, but a loss of 16.3 per 
cent. from 1909. Export trade keeps up in large volume; 
and in the latest week the exports from New York were 
$17,294,540, an increase of $2,188,784 over 1910 and of 
$2,774,173 over 1909; imports were $21,740,317, an increase 
over 1910, but a decrease as compared with 1909. 

The bright outlook in iron and steel is enhanced by pros- 
pective large purchases of rails, orders for fully 500,000 











tons being expected in the immediate future. This tonnage 
will embrace contracts from several prominent roads, while 
in addition, other equipment is being freely taken. Con- 
siderable bridge work is coming out, and the Pennsylvania 
car order will require 24,000 tons. Producers now find it 
possible to establish a firmer price basis and the recent low 
quotations on structural material have disappeared, al- 
though attractive business is still open to concessions. 
Beams, channels and plates rule at $1.15 to $1.20, Pitts- 
burgh, while wire products are maintained at last week’s. 
advance. After a marked spurt of activity, pig iron is 
more quiet, but values are firmer and $14.25, Valley, is 
practically the minimum on Bessemer, although small lots 
have changed hands below this figure. 

While immediate business is seasonably quiet the under- 
tone of the cotton goods market indicates slow but steady 
improvement in the volume of distribution. Bleached 
sheetings were advanced 4c. to 7§c., and the movement of 
this class of goods is large. Drills for converting purposes 
are in steady demand and some heavy sheetings are being 
ordered moderately, while light sales of print cloths and 
convertibles are repurted. Millis are generally adhering to 
prices based upon 4 3-léc. for 384 inch 64 x 64s, but 
occasional concessions are reported. Exports to miscel- 
laneous ports continue good and some small Red Sea buying 
is being done, while shipments to China last week aggrega- 
ted 3,400 bales. Steady improvement continues in the 
market for woolen and worsted goods, a good duplicate 
business coming in on dress goods for spriag delivery in 
novelty fabrics, whipcords and cream goods. The New 
England wool market is unusually active, sales this week 
being fully 10,000,000 pounds, and the tone is strong. 

Footwear rules quiet, with few supplementary orders, 
many manufacturers are now running under curtailed pro- 
duction, preparatory to inventory-taking. Jobbers find 
retail trade good. In the leather market occasional con- 
cessions are reported in a few descriptions, principally har- 
ness leather and shoe side upper; other kinds, such as sole 
leather, offal and calfskins are decidedly strong. A good 
part of the declines so far registered in domestic hides is 
in accordance with the inferior quality of hides taken off 
at present as compared with those slaughtered during the 
late summer and early autumn. Prices on domestic packer 
hides are about $c. lower on actual sales than the top rates 
of a few weeks ago, but the principal decline has been in 
country hides, which are another $c. lower than last week 
and fully l¢c. under the top rates of late November. Latin- 
American dry hides are the only firm feature of the market, 
put River Plate wet salted hides have declined about }$c. 
and the quality of these is improving. 

Firmness in cotton continues, additional support being 
derived from an enlarged trade demand. The Census 
ginning returns strengthened the belief that the Govern- 
ment again underestimated the crop. Continued unfavora- 
4&ble. advices from Argentina advanced, wheat, but a reac- 
tion followed. There has been no check to the steady acca- 
mulation of visible supplies, the aggregate rising to nearly 
72,000,000 bushels. Western receipts of wheat this week 
were 3,414,241 bushels, against 4,683,270 a year ago, while 
exports from all ports of the United States, flour included, 
were 2,484,850 bushels, as compared with 1,875,858 in 1910. 
Corn was irregular, but generally firmer on adverse weather 
west and poor country roads delaying the movement. 
Arrivals of corn at primary markets this week of 3,522,066 
bushels contrasted with 6,543,751 last year, and Atlantic 
coast shipments were only 500,094 bushels againet 937,570 
in 1910. 

Liabilities of commercial failures, so far reported for 
December, amount to $9,886,508, of which $4,763,178 are 
in manufacturing, $4,783,754 in trading and $339,576 in 
other commercial lines. Failures this week numbered 322 


in the United States against 294 last year, and 28 in Canad 
compared with 30 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—It is some years since transatlantic steamship 
freights have been so active as this winter. Demand for 
space for grain and general merchandise is e0 good that 
rates on allcommodities have advanced to the highest point 
touched in recent years. Some grain space for the opening 
of navigation has been worked at 23d. for Liverpool. Wool 
continues active and the volume of business is very large, 
with prices ruling firm and showing an upward tendency. 
Most wholesale markets have been quiet, as usual at this 
time of year, but retail trade has been active in holiday 
goods and seasonable merchandise. Cold and pleasant 
weather has helped distribution materially. One large firm 
reports the heaviest holiday business for some years. Con- 
siderable leather is moving on old contracts, but new busi 
ness is moderate. The marketisfirm. New England shoe 
factories are in most cases running to full capacity, but are 
receiving little new business. Preparations are being made 
for the large number of buyers due herenext month. Con- 
siderable activity is still reported in the pigiron market and 
there isa fair demand for ateel plates and other products, 
The tendency of prices is toward improvement. There is 
rather more business offering in the wholesale lumber market. 
There is little changeirn the cotton goodssituation. Dry goods 
jobbers are meeting with a very good tradein new spring lines. 
Millis have advanced prices of flour materially and business 
at the tull advance is very light, but there is more demand 
and bids are nearer sellers’ views than formerly. There is 
little change in pork provisions or fresh meats. Receipts 
of poultry are quite large, but there is a good demand and 
prices are higher for choice turkeys. Keceipts of butter 
are larger than last year, but storage stocks are compara- 
tively small and fresh arrivals keep well sold up. The 
market is firm and slightly higher. Cheese is also firm and 
in small supply. Eggs have advanced because of cold 
weather and a good demand. Money market quiet and 
rates — —— unchanged at 44 to 5 per cent. on call and 
44 to 5 per cent. on time. 

Philadelphia.—Business in most wholesale lines is 
quiet, as usual at this period, but retail trade is generally 
active, with sales making a fair comparison with those of 
previous years. Wholesale dry goods and millinery houses 
report quiet conditions, although the latter are receiving a 
moderate volume of orders for spring shipment. Jobbers 
of hosiery and underwear note some decrease in sales dur- 
ing the past week and jobbers of woolens say that business 
is only fair. Manufacturers of shirt waists state that they 
have a fair amount of orders on hand, but with manufac- 
turers of men’s and boys’ clothing quietness still prevails. 
Retail shoe dealers report trade fairly active, although the 
open weather has retarded the sale of rubbers and the de- 
mand for seasonable goods is not as brisk as usual at this 
season. Decreased activity is noted in the wool market 
this week, because of the recent liberal purchases by man- 
ufacturers who now appear to be supplied with enough 
raw material to last them for some time. Business is also 
retarded to some extent by the hardening views of holders 
on many grades of wool, buyers being unwilling to pay the 
prices asked. Fleeces are becoming very scarce and most 
strength is noted in these, although the higher grades of 
territories are also firmer. : 

Dealers in iron and steel report a fair trade for the week, 
although most ordersaresmall. Future business is being 
placed in moderate sized amounts and sellers are reluctant 
to contract ahead at present prices. There is a firmer tone 
in finished products, and while business is not up to that 
of recent weeks it is regarded as satisfactory and as yet 
shows no sign of the usual pre-holiday dullness. Railroad 
and shipyard buying is still a feature of the situation. 
Lumber continues quiet, but prices are well maintained. 
Cement is still in moderate demand, but paints and paint- 
ers’ supplies are dull, while there is a considerable falling off 
in the demand for wallpaper, as usual at this season. There 
is a fair volume of sales in small lots of chemicals, but only 
a moderate business is being done in the paper market. 
Dealings in wholesale wines and liquors show little change, 
trade being mostly in holiday goods. Sales of leaf tobacco 
are somewhat larger, with most demand for P lvania, 
Connecticut and Ohio. Groceries are practically un- 








changed. Prioes are still high and firm and while there is 
little demand for staples.there is a good movement of holi- 
day specialties. The coffee market is inactive, but prices 
are firm and business is e ted to pick up after the 
holidsye. Teas are in no condition, with demand fair. 
No change is reported in — Money is firm, with rates 
quoted at 4 per cent. for call, 4 to 44 for time and 4 to 4% 
for choice commercial paper. 

Pittsburgh.—Jobbing houses report seasonable quiet- 
ness, but retailers are busy with the holiday trade, which 
is of fair proportions, though somewhat interfered with by 
bad weather. Industrial concerns have had the largest 
pay-rolls for the year, and the outlook for manufacturing 
activity at present is better. Electrical concerns have re- 
ceived a number of good orders and mill supply houses 
report an oe in business. Window glass is 
moving more ly, but prices remain on a low basis, with 
a discount of 90 and 45 on single strength glass. 

Baltimore.—The week’s trade in staple merchandise 
was of good volume, and the demand for seasonable goods, 

such as toys, jewelry, groceries and fancy goods was very 
active. Retail merchants were well patronized and the 
amount of business transacted by them compared very 
favorably with previous years. Collections in most lines 
are about up to the average, but in dry goods, clothing and 
shoes they are off about five per cent., owing, it is thought, 
to the fact that in the South some cotton is being held 
temporarily in the hope of getting better prices. In dry 
goods and notions at wholesale business has picked up 
considerably since the first of the month and filling-in 
orders are of good proportions. Manufacturers of clothing 
are doing little except going over their stocks for annual 
inventories. Some few orders for special lines are being 
received, but no activity is expected until after the first of 
the year. The boot and shoe jobbing trade continues on a 
satisfactory basis, both as regards values and shipments, 
the demand for fancy leathers being exceptionally strong 
and the general outlook quite encouraging. As is generally 
the case at this season, there is little or no demand for leaf 
tobacco, though prices are high. The holiday demand for 
aged and stationery has been very good. Valuesare firm, 
ut the prospect for the coming season are not bright. 

New Orieans.—Retail business in all lines continues 
fairly satisfactory, although weather conditions are not en- 
tirely favorable. Collections are reported fair to good. 
The local cotton market shows less bioyancy, and during 
thé past few days business has been on a more moderate 
scale than during the previous week. Prices are fairly well 
maintained. Sugar rules firm, with a somewhat broader 
movement from plantations, but the bulk of receipts are 
not available for the market, most deliveries being on con- 
tracts. Reports from the re district are not altogether 
satisfactory, the recent cold weather in some localities 
causing considerable damage. The rice market shows no 
improvement and receipts are comparatively light. Money 
rules firm, with call loans held at 6 per cent. and only a fair 
demand. 

Nash ville.—Fall trade has been entirely satisfactory as 
regards the volume of business transacted—in fact, being 
ahead of last year. Filling-in sales have been unusually 
large and there is now a steady local holiday trade. Col- 
lections for several weeks have been backward. , 

Louisville.—In a number of representative lines con- 
ditions are at present quiet, and the year is closing up with 
about average results. Clothing housesreport sales a little 
off, and shoe manufacturers and jobbers find that customers 

are pursuing a hand-to-mouth policy in buying. The 
grocery trade is good, with an especially heavy demand for 
canned goods, and the wool and hide business is satisfactory. 
Local dealers in fruit report a very active demand. To 
bacco is being marketed freely and indications are good for 
substantial improvement. In some lines not much activity 
is expected until after January 1, and the opinion is 
held that trade would be better if cotton sales were freer. 

Ciacinnati.—Business in the retail stores is very active, 
the demand for holiday merchandise being very good, but 
the demand for dry goods at wholesale shows little improve- 
ment, sales being rather light for the past few weeks, with 
buying mostly for present needs. The wholesale leather 

is not very active, but prices remain very firm. 
Conditions in the ready. made clothing trade are not very 
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‘satisfactory and orders for spring goods are much less than 

those at this time in former years. Lumber is quiet. The 

flour market continues dull, but with prices well main- 

tained, while whiskey, at wholesale, is firm and fairly 

active. The situation in pig iron shows considerable im- 
rovement and the market now displays a firmer tone. 
ollections are only fair. : 


Chicago.—Christmas trade in the leading retail lines 


‘maintained a satisfactory volume, and the absorption of 


holiday and seasonable goods has equaled expectations. 
Business in most other lines has also been well sustained. 
Wholesale activity in general merchandise consisted mainly 
of reassortments requiring immediate shipment for both 
city and country, and with the rush now over preparations 
are made for making annual inventories. Traveling sales- 
‘men returning from the interior speak favorably of the out- 
look, stocks as a rule being well reduced and merchants 
more disposed to buy freely after New Year. Mail orders 
from distant points continue in satisfactory volume. Pros- 
pects for spring trade derived strength from the Govern- 
ment final crop report this week testifying to agricultural 
‘prosperity and higher values obtained than in 1910. A heavy 
snowfall in the West interrupted crop marketings, but 
has assured ample protection to winter wheat, the 
growth of which shows remarkably good progress. 
The grain markets lapsed into the usual year-end quiet, 
with prices slightly easier, but demand has been strong 
for provisions and live meats. 

Manufacturing industries prepare for increased outputs, 
and except for the usual holidays and repairs there will be 
little closing down of the large plants. New demands in 
pig iron, steel, railway equipment, mill and forge work 
continue accumulating and prove quite stimulating in their 
effect upon other branches. Railroad contracts include 
large tonnage in rails and bridge material, and the demand 
improves tor both freight and passenger cars. Prices of 
furnace and rolling mill outputs exhibit more firmness. 
Receipts of minor metals and other crude supplies for 
factory conversion now are in wider request, and slight 
advances are noted in quotations of copper, lumber, hides 
and leather. Increasing inquiries appear for general 
machinery, heavy hardware, sanitary supplies and electrical 
outputs, and steadiness is maintained in new building, 
brass, wood and leather working. There is further addi- 
tion to hands and active capacity at Gary, South 
Chicago and Pullman, and new. steel carshops are 
planned as a branch of an eastern concern to employ 7,500 
men. Conditions appear favorableto new enterprise, and the 
demand for money now is more diversified. Currency returns 
from the interior increase deposits here. Commercial paper 
is quoted from 4 to 5 per cent. and there is better offering 
of choice names. The bond market is moderately active 
on current transactions and improving inquiry is noted for 
the January investment. Sales of local securities show 
aggregate nearly double that of a year ago, but realizing 
Sales were in evidence and the ten active stocks made an 
average decline this week cf20 cents per share. New 
building, $1,433,600, compares with $2,410,350 last week 
and $2,663,600 in 1910. Real estate sales totaled $2,423,768, 
against $2,309,287 last week and $2 404,412 last year. 

Total movement of grain at this port, 7,481,350 bushels, 
compares with 8,284,000 bushels last week and 10,517,100 
bushels a yearago. Compared with 1910 decreases appear 
in receipts 31.7 per cent. and shipments 23.8 per cent. 
Flour receipts were 126,042 barrels, against 139,651 barrels 
last week and 106,123 barrels a year ago, while shipments 
were only 69,763 barrels, against 88,888 barrels last week 
and 84,364 barrels ip 1910. Aggregate receipts of cattle, 
hogs and sheep. 401,239 head, compare with 356,083 head 
last week and 325,829 head last year. Receipts of hides 
were 3 464,750 pounds, against 3,527,400 pounds last week 
and 3,583,600 pounds in 1910. Wool receipts, 136,000 
pounds, compare with 621,000 pounds last week and 284,200 
pounds last year. Lumber receipts ‘were 40,648,000 feet, 
against 43,403,000 feet last week and 36,203,000 feet in 1910. 
Other receipts increased in wheat, rye, dressed beef, pork, 
lard, cattle, hogs and Bheep, and decreased in corn, oats, 
barley, seeds, broom corn, cheese, butter and eggs. Com- 
paned with the cl a week ago, cash prices are un- 
changed in flour and ribs, but higher in wheat and corn, 
each + cent a bushel; and lard, 30 cents a tierce ; and lower 
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in oats, + cent a bushel; hogs, 5 cente a hundredweight.; 
sheep, 15 cents; pork, 25 cents a barrel; and choice cattle, 
30 cents a hun weight. 

Cleveland.—Business in wholesale dry goods, groceries 
and confectionery continues quite satisfactory, but the 
produce market has been somewhat slow the past week. 
Weather conditions have been very favorable for shoppers 
and retail merchants in the down town section are very 
busy, but mostly in sales of holiday merchandiese. Manu- 
facturing plants are in active operation and labor seems to 
be well employed. Banks report deposits about normal for 
this time of the year and demand for loans continues about 
as usual. Collections are fair only. 

Toledo.—The advent of the holiday season has accel- 
erated seasonable buying, but the general run of retail 
distribution of staple wares has shown no marked improve- 
ment. There is a moderate demand for winter clothing 
and footwear. Dry goods and notion jobbers, wholesale 
hats, gloves, women’s ready-to-wear garments, hardware, 
harness and knit goods are receiving numerous small orders 
for immediate delivery, but complain that bookings for 
future use are still below normal. There is a brighter out- 
look for various manufactured lines. Electric supplies are 
fairly active, with an increased interest in electrical 
machinery for large operations. Malleable iron workers 
are busily employed, and advanced sales of 1912 products 
of the automobile factories and makers of automobile acces- 
sories are ep go ar | Bank deposits are keeping up 
bees: — is in good demand at 6 per cent. and collections 
are fair. 

Milwaukee.—Retail trade exhibits considerable im- 
provement, holiday business being now at its height, and 
the prospects are that sales will exceed those of 1910. 
There is no definite change in the iron and steel industry, 
but there is a general teeling thac conditions will improve 
shortly, due, no doubt, to the increased activity in copper 
and pigiron. Leather is rather quiet, most factories get- 
ting ready to take inventory, trifle lower and 
future prospects are regarded as favorable. Packing houses 
report normal conditions for this period, but the movement 
of produce is retarded by the exceedingly mild weather and 
the poor country roads. 

Minnea polis.—End of the year quiet prevails in the job- 
bing trade, salesmen being in and inventory-taking under 
way. In a majority of cases 1911 sales in the aggregate 
are under 1910, but the shrinkage wil) be somewhat less 
than early estimates. One favorable feature is a marked 
reduction in long overdue accounts, and except.in isolated 
cases there is less in the way ot year-old accounts carried 
over this year than ever before in the history of the North- 
west. The lumber situation continues quiet, but shows 
steady improvement. Shipments of lumber for the week 
were 1,088 000 feet againet 1,616,000 feet a year ago. 

St. Paul.—Retail businees is good, holiday merchandise 
being seasonably active and sales up to former years. 
While salesmen have béen abandoning territory, most lines 
are well up as compared with the corresponding period in 
1910. Sales of furs and dry goods are normal and hardware 
is moving in fair volume. Foodstuffs are active. Drugs, 
chemicals and oil continue in good demand. Harness is 
dull. Collections are fair. ' 

St. Louis.—Holiday trade is quite active and has im- 
proved considerably over that of last week, in some depart- 
ments being larger than for the same time last year. In 
general, retail trade is fairly satisfactory, being helped in 
@ great measure by the seasonable weather prevailing. 
Business in the leading wholesale lines is comparatively 
light, due to the near year-end, with mail orders mainly of 
a rush character. Some of the manufacturing establish- 
ments are preparing to close down until after the holidays, 
while others are to close down only a couple of days. 
Orders ahead are becoming more numerous, but the output 
will not show much increase. Collections are only fair at 
most. Cash wheat is active and sooo lc. higher, corn le. 
and oats $c. Export of flour is light, while the domestic 
demand is only moderate. Prices are firm; shipments were 
47,690 barrels. Spot cotton is fairly active and $c. lower. 
Pig lead is in better demand and steady, while spelter is 
weaker and in light inquiry. Cattle receipts were large 
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and choice steers sold at $8.50 to $9.25. Hogs are in fail 
supply and 25c. to 50c. lower. ‘Sheep are steady. Good 
lumber is in fair demand at about steady prices. Money is 
still plentiful, with the demand moderate and rates 44 to 54 
per cent. 

Kansas City.—Jobbing business is quiet as usual at 
this time of year, but retailers are busy with a large 
holiday trade. Recent heavy rains have been of much 
benefit to Oklahoma and Kansas. Local mills made 8,200 
barrels of flour the past week and report some improve- 
ment in sales, but soft wheat mills in the country report 
slack business. Wheat futures showed weakness, but corn 
was higher and oats unchanged. Cattle were active and 
steady, while hogs and sheep advanced. Rates for money 
are the same and the supply is ample. 

Portiand, Ore.—An active holiday season, one of the 
best the merchants have ever known and covering an un- 
usually extended period, brings to an end a year quite 
satistactory to the retailers, mild, open weather contribut- 
ing much to the volume of holiday buying. Seasonable 
quietness prevails in the jobbing trade. The wheat market 
has been stimulated by advances in Europe, caused by 
Argentine reports, and a better demand has prevailed for 
Pacific coast cargoes. Farmers have also sold to avoid in- 
creased storage charges on the first of the year. Oriental 
flour orders are coming forward slowly, but millers are pre- 
pared for a heavy movement when peace is restored in 
China, and have bought wheat in anticipation of it. Early 
apples are cleaning up at good prices, in spite of the lack of 
Eastern demand, and storage fruit is in firm hands. 
Potatoes and onions are firmly held in expectation ofa 
strong California inquiry after New Year’s. Hop buyers 
have turned their attention to California, and the Oregon 
market has declined about 2 cents, although stocks here 
are very light. The ueual holiday premiums have been 
paid for Christmas cattle at the Portland stock yaras, 
prime heavy steers selling at $10 a hundred. Holiday 


poultry has been in large supply and, for the first time in 
years, sold at reasonable prices. 





Naval Steres Market.—The feeling in the trade this week 
showed further improvement, although the movement increased very 
slightly. Manufacturers are still out of the market and such business 
as was transacted was mainly confined to seattering jobbing sales. The 
tone at Savannah was strong and all offerings at that point were well 
absorbed. Turpentine was very firm in the local market and prices 
scored a further advance, while quotations for rosins were fully main- 
tained because of the strength at primary points. Tar was quiet and 


unchanged. Pitch was in routine demand at former quotations. 
Receipts of naval stores in this market last week were 7,575 barrels of 
turpentine, 12,706 barrels of rosins, 54 barrels of tar and 245 barrels of 
pitch, while exports were 1,225 barrels of turpentine and 10,209 barrels 
of rosins. Receipts and shipments of turpentine and rosins, in barrels, 
at Savannah, for the week and for the season to date, with comparisons 
for last year, are given below : 




















—— Week. 1911 1910. 
Tarp , receipts 3,370 186,4 51,508 
* GER ——— —— 1,644 146,661 144,863 

‘ ——— 41,376 16,310 
Resins, receipts, ...... --- 16,387 603,663 382 
“ Shipments ...............00--.--2e00-- 7,041 502,149 495,823 
NE ident ndhintienttm baie — 131,643 77,720 








The Hemp Market.—There was no change from the gener- 
ally dull conditions that have ruled in this market for a considerable 
period past. Manufacturers continue to display very little interest, 
their operations being confined to small lots for currept requirements. 
Prices;were practically unchanged. Business in jute was quiet and only 
a few moderate sales were reported. Cables from primary markets con- 


tain no especial features. Receipts at Manila continue large and stocks 
at that center are far larger — year ago. Smith & Schipper re- 
port receipts last week, 29,000 bales, and since January 1, 1 311,000 
against 1.292.000 the same period last * mg gy to the United 
States last week, 12,000 bales, and since Janua , 521,000 bales against 
595,000 — dome shipments to the United gdom last week, 2,000 
bales, and since January 1, 472,000 against 500,000 last year; shipments 
to the Continent last week, 4,000 bales, and since January 1, 103,000 
against 84,000 —*—— The net stock at Manila is placed at 203,000 
bales against 116,000 bales at the corresponding date a year ago, 





The Hep Market.—The local market continues dull and fea- 
tureless, the volume of business being restricted by the dearth of of- 
ferings. Buyers are still operating at up-State points, and some sales 
have been made at 50 to 52 cents net to growers. On the Pacific slope 


trading is quiet, business being mostly in contracting for the 1912 crop. 
Prices are very firm, and most producers are apparently indifferent 


about signing on the basis of present rices. All foreign 
inactive, but very firm. , 4 = — 
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TRADE CONDITIONS IN sOUTH AFRICA. 





For a number of years prior to 1909 conditions in prac- 
tically all commercial lines in South Africa were of the 
most discouraging nature, and the depression was of such 
long duration that the prevailing feeling as regards the fu- 
ture became very pessimistic. In no direction, except possi- 
bly in mining, did any indication appear that offered en- 
couragement, and there were few business men who did not 
suffer to a greater or less extent from the unfavorable situ- 
ation. Early in 1909, however, there was a distinct change 
for the better, and since that time progress has been steadi- 
ly in the right direction. Merchants have noted an in- 
creasing demand for all kinds of commodities; the mining 
industry has shown marked expansion, and labor has been 
fully employed. The extent of this trade expansion 
throughout the country is clearly reflected in the increase 
in the volume of bank clearings at two of the leading 
cities, Cape Town and Johannesburg. The figures for 


each half year are given in the following table: 


ae Tovwn,.——— ~ 
mat A First Half. 

















ls ; Last Halt Halt.= 
J æ õ oõ 0 £11,484,428 250,000,000  £64,826,758 
TRIO asititcnoani 11,851,731 10,911,878 60,507,701 860,61 
— 10,540,521 10,193,576 60.266,2938 84,615,735 
BOOS devin cicds- 619,009 9,594,158 . 68,248,031 43,784,164 
ADOT ..coceioses 9,717,152 11,373,173 41,418,684 50,316,150 





The improvement in domestic business, which is indi- 
cated by the steady increase in the volume of transactions 
through the banks, is endorsed by the unchecked expan- 
sion in the foreign trade movement, imports for the Union 
of South Africa being only £26,220,570 in 1909 as against 


£34,007,178 in 1910, an increase of £7,786,608, while ex- 
ports were £51,845,216 in 1909 against £56,098,683 in 1910, 
or a gain of £4,253,467. During the first eight months of 
1911 imports of merchandise also make a very satisfactory 
exhibit, arrivals amounting to £23,087,167, as compared 
with £21,977,077 for the corresponding period in 1910. 
Exports of South African produce, including minerals, sent 
abroad during the same period amounted to £36,022,591 
as against £34,435,301 in 1910. Of the exporte in 1910, 
shipments of gold account for egy | over £34,000,000 
of the total, and diamonds about £8,000,000, while of the 
exports this year, about £29,000,000 is represented by gold 
and diamonds, agricultural products accounting mainly 
for the remainder. 

. Although railway earnings for the period between April 
1 to October 14 show a small decrease as compared with 
last year, aggregating £6,472,361. as against £6,477,222, 
the returns are in ity quite favorable, as the loss is due 
entirely to the fact that various reductions have been 
made in rates, and not to decreased tonnage. Satisfactory 
progress has been made in agricultural lines, the past two 
seasons having been very profitable to the farming com- 
munity, this being reflected in the better demand for all 
kinds of commodities used onthe farms. Sound conditions 
also prevail in the mining a and the output is 
steadily increasing, while in other departments of com- 
merce steady advance is noted. 

The census returns, which were completed this year, 
show a good gain in the European population of South 
Africa. The influx was the greatest in the Transvaal, es- 
pecially in the district known as the Rand, of which the 
city of Johannesburg is the center. The expansion, 
therefore, has naturally been more marked there than at 
some other places, the extent of which is fairly well indi- 
cated by the activity in building operations as shown by 
the following figures: For the twelve months ending June 
30, 1908, building permits were issued in Johannesburg 
calling for the expenditure of £345,391; for the same pe- 
riod in 1909, £485,457; in 1910, £1,108,731 and in 1911, 
£1,438,895, while for July, August and September of the 
latter year the returns reflect unabated activity. 

Taken as a whole everything points to an era of con- 
tinued prosperity throughout the Union of South Africa. 
The volume of trade during 1910 showed a very satisfac- 
tory expansion over that of the preceding year, and indi- 
cations point to equally good results for the present year, 
although very little is being done to encourage immigration, 
and the population increases very slowly. The fact that the 
supply of unskilled labor is not equal to requirements is a 
somewhat adverse feature, but notwithstanding this, present 
conditions are favorable and the outlook in all directions 
is regarded as encouraging. 

The favorable report of the South African Government 
regarding the revenue and expenditure for the first half of 
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the current fiscal }ear, is a further endorsement of the 
prosperous conditions now ruling in that country. There- 
port shows that the total revenue received amounted to 
£8,333,850, while the expenditures ag gated only 
£7,827,827, leaving a surplus of £506,023 hese excellent 
results are owing to the fact that there was a far greater 
expansion in business, especially in the export trade, while 
transactions in real property were much beyond expec- 
tations, and as the figures apply to the winter months, when 
business is least active, it is quite probable that the show- 
ing for the remaining months of the year will be at least 
as good if not better. 





Trade Oonditions in Canada. 


Montreal.— Wholesale trade is now largely of a holiday 
character, most houses being occupied with the usual stock- 
taking and balancing, which is expected to show generally 
favorable results. Among city retailers Christmas shopping 
is brisk, and country trade has improved with the favorable 
change in the weather, but more snow is needed in some 
sections to make good winter roads and for lumbering 
purposes. The wholesale grocers’ trade is still active. 
Sugars show a further decline, local refiners having ‘given 
notice of a reduction in quotations of 10 cents a cental on 
the 16th inst., making present factory quotation for stand- 
ard granulated $5.70. Canned g continue high and 
scarce. Stocks of tea are small and further advances are 
anticipated. A fair business is being done in leather at 
steady prices, but boot and shoe manufacturers are prepar- 
ing for the annual shutdown, when operatives take a two 
weeks’ holiday, lasting from New Year’s till Epiphany. 
General collections are fair. 

Toronto,—Wholesale trade this week was not very 
active, although orders were fairly numerous. Christmas 
retail trade has been heavy and large sorting-up orders 
naturally went to jobbers. The fur trade has suffered some 
in consequence of the mild and unseasonable weather. 
Staple lines of merchandise are generally firm. The out- 
look for the coming year is encouraging. Money and labor 
are well employed, the immigration is heavy and the rail- 
way companies extending and developing. Hardware and 





metals are in fair request. There is a heavy trade in shelf 


goods, with all seasonable lines moving freely. Groceries 
are fairly active, with dried fruits, coffees, etc., moving 
freely. Sugars are 10c. lower. Hides and leather are firm. 
The grain trade has been quiet, with the movement con- 
fined chiefly to Manitoba wheat. The export demand for 
this grain has been larger than usual, with prices firmer. 
Provisions quiet and steady. Hogs lower, and there is a 
slight tendency towards easier prices for the product. 
Butter continues very firm. 

Quebec.—Conditions locally remain much the same as 
last week, wholesale trade being of fair proportions, with 
the usual sorting-up demand at this season of the year, 
Manufacturers continue fairly busy and labor is well em- 
ployed. Owing to favorable weather during the past week, 
retail Christmas trade has been good, and a substantial 
increase in volume is expected over that of last year. Col- 
lections are fair from most localities. 

London.—Retail Christmas trade has been in the main 
quite satisfactory, steady buying having gone on during 
the whole month, so that the rush was at no time very 
oppressive. Prices have been well maintained and results 


should be favorable. Wholesale sorting-up orders have been 

ood and money has come in well. Foundries and iron 

dustries are busy and cigar manufacturers continue rushed. 
The outlook in all lines is promising. 

Winnipeg.— Unusually mild, and at times warm weather 
continues throughout this district. The hotels are 
crowded with out-of-town shoppers, and holiday trade has 
been quite active in the larger stores during the week. It 
is estimated that some 15,000 out-of-town customers are at 
this time in Winnipeg. Collections, locally, remain not 
more than fair, and country settlements are somewhat slow. 
There has been no abatement, however, in the large move- 
ment of grain to this point and a good millizg demand for 
spot cash wheat has been maintain The local market 
has shown a strong undertone at the recent advance. At 
Edmonton wonderfully mild weather prevails for this time 
of year; country retail trade in all lines is quiet. 


BANK EXCHANGES. 


Bank exchanges again make a very satisfactory showing compared 
with last year and also some improvement as compared with two years 
ago, the total at all leading cities in the United States this week aggre- 
gating $2,923.410,494, a gain of 5.3 per cent. in the comparison with the 
same week last year, and a loss of 10.8 per cent. as compared with the 
corresponding week in 1909. New York City continues to report a good 
gain over last year the increase at that center amounting to 4.9 per 
cent., but there is still a considerable falling off from the total of 1909. 
Cities outside the leading center make a much better exhibit than las¢ 


year, every point, except Pittsburgh, Kansas City and New Orleans con- 
tributing to a gain in the total of 6.1 per cent , and while six important 
cities report some loss compared with 1909, the increases at Baltimore, 
Cleveland, Chicago, St. Louis, Kansas City, New Orleans and San Fran- 
cisco result in a over the week in that year of 1.2 percent. Figures 
for the week and average daiiy bank exchanges for the year to date are 
given below for three years: 











w Week. Per 
Dec. 21, 1911. 1910. Cent Dec, 23, 1 Cent. 

Philadelphia... 3333 33 37.967 +33 ae tat ett aa 
Baltimore...... 35,864,180 $3,894,932 5 5.8 32,614,743 +10) 
Pitteburgh..... 50,059,420 51 — 53,020,632 —13. 
Cincinnati ..... 27 526,200 24,436,850 + 3.9 29,835,750 — 7.7 
Cleveland... 21.739,082 19,873,336 + 9.4 18,750,806 +1509 

ar 115,214 280,697,266 + 4.4 224,908,232 + 

Minn a 26,452,196 ‘837,085 + 6.7 25,632 * 0.7 
St.Louis ..... 87,265,968 79,340,387 + 9.3 74,643,512 +17. 
Kansas City... 53,691,446 54,574,344 — 1.6 52,426,388 + 2.4 
Louisville ..... 15 14,097,277 + 65 16,211,046 — 7.4 
New Orleans. 25.357,778 260.806 — 3.4 922 + 1.7 
61,1 43,799,881 + 4.7 43,575,139 +17.3 

Total..... $1,038,180,348 973,572,188 + 6.1 $1,020,525,153 + 13 
New York ..... 1,890,230,146 1,801,967,922 + 4.9 3256 708187 —16.3 
Total all .. $2,923,410,494 $2,775,540,110 + 5.3 $3,277,231,340 —10.8 

Average daily: ae 

Dec. to date ... 08,672,000 $475,051,000 + 6.0 $648,219 — 81 
DG ite — #501 'si4 000 346,000 + 3.1 000 — 69 
Meier: ewe Citta —— 
Second quarter ‘087, 414.487 000 — 3.6 000 — 5.7 
Virat quarter 479.973.0000 553.799.000 —13.3 461,764,000 + 3.9 





THE MONEY MARKET. 


There is no important change in the local monetary situation, although 

some tightening of interest charges this week is not without signifi- 
cance. Just what will bappen at the end of the year is rather uncer- 
tain, yet the approaching settlement is not causing any concern. 
Since the market was put on a higher basis around the opening of the 
month a heavy flow of currency has come this way from the interior 
and these offerings will help to satisfy the demands falling due about 
a week hence. Moreover, the banking position here has been materi- 
ally strengthened in anticipation of the requirements to be met, last 
Saturday’s returns showing an additional gain of some $3,900,000 in the 
actual surplus and the total now stands in excess of $15,600,000. This 
is the largest reserve held on any similar date in considerably over a 
decade past, and during the intervening period deficits have been re- 
ported on two separate occasions. It is the situation at Berlin that is 
attracting most attention, as the yearly financing at that center may 
cause some strain. This is indicated by the fact that German bankers 
of late have been borrowing in other countries and paying, according to 
some rts,as high as 74 per cent. for -da at New 
York, w a moderate amount of gold was also withdrawn from Lon- 
don this week. The fresh obligationscreated by Berlin explain —* 
the firmness in foreign exchange that carried sight drafts up to t 
4.86§, or over a full cent above the quotations prevailing a year ago. 
There was also a good demand for remittance to cateh the last steamer 
that will arrive abroad in time for the year-end settlements, but after 
the mails closed rates declined abruptly, pas i yer a further 
loss of fully $9,000,000 in bullion, the Bank of England has more 
gold in its vaults than ever before at this date, with the single excep- 
tion of 1895, while the ratio of reserve to liabilities is above the average 
for this time of year. 

Call money was a little easier at 3} to 4 per cent., with most renewals 
negotiated on the basis of 33 per cent. until late in the week, when 4 
per cent. was asked. An early recession in time funds was followed by 
a decidedly firmer tendency, the range now being 44 per cent. for thirty 
days, 4} to 44 per cent. for sixty days and — days, and 4to 4} per 
cent. for other maturities up to six months. Nothiug new has developed 
in the commercial paper market, which remains quiet at from 4; to 44 
per cent. for choice four to six months’ single names. 


DOMESTIC EXCHANGE. 


Rates on New York : Chicago, 25c. premium ; Boston, par ; New Orleans, 
commercial 50c. discount, bank $1 premium ; Savannah, buying 3-16e. 
discount, selling par; Cincinnati, par; San Francisco, 20c. premium ; 
Charleston, buying par, selling 1-10¢c. premium ; St. Louis, 35c. premium, 


FOREIGN EXCHANGE. 


Until around the close of the week the changes that occurred in 
foreign exchange were mainly in the direction of higher rates, sight 
drafts rising gradually to the basis of about 4.863. The continued 
advance was not surprising in view of the fact that Thursday’s steamer 
was the last one available that will reach Europe in time for the yearly 
settlements, and there was quite an active request for remittance to 
catch this boat. Moreover, atiother element of support was provided 


by fresh borrowings at this center by German bankers. London also 
sent gold to the Continent. When the demands for remittance to 
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eatch the last mail were satisfied quotations for sterling sharply de- 
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clined, although cable transfers ruled relatively steady around 4.87. A 
further e ment of $100,000 of the precious metal for shipment 
from New York to South America attracted little attention. The com- 

returns of this nation’s foreign commerce for eleven months were 
of interest, however, the balance of merchandise — over imports 
amounting to no less than $475,000,000 as against only $211,061,944 for 
the same period of 1910. 


Sterling, 60 days 4.5280 e590 cs ‘ Aye = ras 
Sterling. sigbt....... £8040 48040 42850 48655 4.9680 4.8635 
a aS 4.8600 48695 48705 48710 48705 4.8710 
Berlin, sight......... 9542 954 96.19 95.19 9545 9548 
Paris, Boon nnaee 5.18% 5.18% 5.18% 65.18% *5.18%  *5.18% 


SILVER BULLION. 

British exports of silver bullion up to December 6, according to Pixley 
& Abell, were £9,356,800, against £8,063,000 in 1910. India received 
£8,356,500 and China £990,300, while last year £6,689,500 went to India 
and £1,373,500 to China. Continued depression in silver bullion this 
week took prices down to the lowest ievel since early in November. 
Daily closing quotations follow : 

Sat, Mon. Tues. Wed. Thurs. Fri. 
London Prices......... 25.50d. 25.314. 25.19d. 25.12d. 25.19d. 25.12d. 
New York Prices ..... 55.260. 64.87¢c. 54.62c. 54.50c. 54.620. 54.50c. 
FOREIGN FINANCES. 

Still losing gold at a heavy rate and expanding loans very sharply, 
the Bank of England issued a much less favorable statement on Thurs- 
day, the ratio of reserve to liabilities declining from 49.40 to 41.55 per 
cent., the latter figure contrasting with 463 per cent. on the corre- 
sponding date a year ago. The falling off in bullion holdings reached 
an additional £1,813,699, making a decrease of nearly £3,000,000 within 
the past fortnight; yet, in spite of this, the stock of goldin the vaults 
of this institution is the strongest ever reported in any similar week, 
with the single exception of the year 1895. In loans, the increase 


amounted to £6,419,000, and this item now stands about £1,000,000 above 
the total at this time in 1910. At London cali money ruled firm around 
34 to 33 per cent. and three months’ bills were again close to the official 
4 per cent. rate, whereas at Paris the private charge remained unaltered 
at 33 per cent- A little easier tendency was apparent at Berlin, al- 
though the prevailing quotation of 4} per cent. is only a fraction below 
the figure maintained by the Reichsbank. 


NEW YORE BANK STATEMENT. 


Confirming expectations, the returns issued by the members of the 
local Clearing House Association last Saturday disclosed further im- 
provement in the banking position at this center, the actual surpius 
rising an additional $3,931,150. The gain would bave been greater 
except for expanding liabilities, as cash holdings rose nearly $8,800,000 ; 
but, as an offset, loans increased over $12,900,000 and deposits about 
$17,400,000. The figures for the banks alone showed that these institu- 
tions now hold a reserve in excess of legal requirements amounting to 

14,725,000, or the best at this date in considerably over a decade past. 
Under the average compilation tae statement for ali the members com- 
bined revealed an accumulation of over $7,800,000 in cash and, as loans 
and deposits coutracted more than $15,000,000 in each case, the surplus 


was raised almost $11,000,0u0. Tne average statement compares with 
the previous weeks as foliows: 






















































































Week’s chan pee. Dec. 16, 1911. Dec. 9,1911° 

DOING Sbse ci cdas vance Dec. $17,874,000 $1,841,776,0U0 $1,859,650,000 
Deposits ............ Dee. 15,347,000 1,679,049,00% 1,694,396,000 
Circulation .......... Inc. 290,000 5 »,000 50,7+0,000 
Spec . Inc. 6,019,00 311.764,0€ 306,745,000 
Legai tenders....... Inc. 2,843,000 84,042,006 1,199,000 
Total cash......... Inc. $7,862,000 $395,806,000 $387,944,000 
Surplus... Iac. 10,789,850 15,471 850 4,631,580 


Actual figures of Clearing House members at the close ot the week 
were as foliows: Loans, $1,850,057,000, an increase of $12,916.C00; de- 
= $1,690,344,000, an increase of $17,395,000 ; specie, $314,082,000; an 

crease of $6,686,000; legal tenders, $84,941,0uU, an increase of $2,099,- 
000; circulation, $50,920,000, a decrease of $382,000. Outside banks and 
trust companies report loans of #618.541,7U0, a loss of $1,986,300 ; deposits, 
$676,686,300, a decrease of $6,195,100; specie, $66,208,500, an increase of 
$325,700; legal tenders, $11,443,400, an increase of $236,900. 


SPECIE MOVEMENT. 
At this port last week: Silver imports $132,369, exports $821,851 ; 
gold imports $81,636, exports $75,200. From January 1: Silver im- 


ports $6,717,278 ; exports $47,647,525; gold imports $15,847,608, exports 
$10,119,224. 





FAILURES THIS WEEE. 


Commercial failures this week in the United States number 322, 
against 345 last week, 310 the preceding week and 294 the corresponding 
week last year. Failures in Canada this week are 28 against 47 the 
preceding week and 30 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more: 






































Dec. 21,1911. || Dec. 14, 1911.|| Dec. 7,1911. ||Dee. 22, 1910. 
Soowen. Over Over oO 
$5,000| TA! || g5 Ho0| Tota! || S2%ygo | Total || 2%, | Total 
—— 59 | 118/|| 67| 195 || 56] 106 1/1 
South......... 20 | 95 31/ 110 371 101 3 | 108 
a... ch 34 74 39 | 84 29 26 | 68 
Pacific ...... 17| 35 1l 26 10| 25 14 25 
Tuited States) 130 322 || 148 | 345 || 1821 310|| 124 | 204 
Cada ....... 7| °28 9| 47 11/ 38 28 | 30 
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ORY GOODS AND WOOLENS. 


No large orders for cotton goods are coming into the market at the 
present time, but there has been a steady and wide distribution pro- 
vided for in the next two to three months on staple domesties of various 
kinds. On some of the better known brands the buying has been 
steadier than usual in recent years because of the more attractive prices 
made possible by lower cost cotton. Fruit of the Loom 4x4 bleached cot- 
tons were advanced jc. a yard Thursday to 7fc., and it was stated that 
the movement of this class of merchandise was greatly enhanced by the 
low prices named at the early part of the current month. Drills for 
converting purposes are in steady demand and some lines of heavy 
sheetings are being ordered moderately. Light sales of print cloths and 
convertibles are reported. Mills are generally adhering to prices based 
upon 4 3-16c. for 38}-inch 64x64s., but occasional small sales at conces- 
sions are heard of. trade with miscellaneous ports eontinues 
good. ne to China last week gated 3,400 and seme 
small Red business is being done. e demand for fine cottons is 
still t and wash fabrics of the better grades are very quiet. oo 
from the western jobbing centers are more encovraging, but southern 
buyers are ope g very cautiously owing to ‘\ beeper by retail- 
ers, this being one result of withholding cottomwem the markets. 

Woolens and Worsteds.—In men’s wear markets the most 
interesting development of the week was the opening of wool over- 
coatings for the 1912 season. Prices showed considerable irregularity. 
In some instances all-wool kerseys were reduced from 2jc. to 20c. a 
yard, while in other instances specialties, such as chinchillas, were 
opened at about five per cent. above the parity of a year ago. The 
business booked on chinchilla overcoatings indicates a heavy application 
on these fabrics during the coming fall. One 6f the largest mills mak- 
ing fine goods is already well sold up and the probabilities are that an 
official opening will not be made, Cheviot coatings for women’s wear 
opened by the American Woolen Company ranged from 2}¢. to 5c. above 
the openings for last fall, New lines of 3-4 cotton worsteds were also 
shown at prices ranging from 19c. to 3lc. a yard. An advance of 2ic, a 
yard was made on all staple men’s wear suitings for late spring delivery. 
by the leading factor. A good duplicate business is coming in on dress 
goods for spring delivery on novelty fabrics, whipcords and cream 
goods. Lenltag producers of these cloths are sold up for some months 
tocome. Staple worsteds are moving for prompt shipment. Some im- 
provement has been noted in the demand for fancy cotton warp lustre 
goods Cutters are calling for sample pieces and duplicating on spring 
goods. Their stocks are light and they are calling upon agents to make 
prompt deliveries of all goods of a staple character now due. 

Warns.— Worsted yarns are in better demand and advances of 2jc. 
per pound were noted during the week. Some important inquiries for 
sizable lots of cotton yarns are being considered, but buying is slow. 

Silks.—Silk merchants feel more optimistic concerning the pros- 
pects of spring trade and interest is increasing in some of the staples 
of other years. More looms are being put in operation among large 
manufacturers of broad silks and ribbons. 








THE BOSTON WOOL MAREET. 


Boston.—Unusual activity for December has been evident in wool 
trading. it is conservatively estimated that transfers during the week 
aggregate fully 10,000,000 pounds, one large buyer being credited with 
purchases of 7,000,000 pounds. Montana clips predominate. Sales 
have been made at previous prices and the tone of the market is strong. 


A new feature is speculation between dealers in territory wool, but it is 
not extensive as yet. Australian markets have closed for the holidays 
with purchases on American account about 23,600 bales. Business at 
Buenos Ayres is stopped by labor troubles. 








THE PITTSBURGH IRON MAREET. 


PitTsBURGH. —The outlook has brightened. New business is at a good 
rate, and advance is indicated by the strengthening of quotations in 
several finished lines. Mills turning out steel bars have orders on hand 
for some weeks ahead. and the plate mills are operating on large con- 
tracts with the steel car plants. Sales of Bessemer pig iron indicate 
that $14.25, Valley, is practically the minimum, though small lots have 
changed hands below this figure. Basic iron is more active and is quoted 
$12.25 and $12.50, Valley. Crude steel material is plentiful, but consider- 
able business is in sight, and the price of billets mer. Open-hearth 
and Bessemer billets are quoted $19.50, Pittsbiirgh, and sheet bars $20 
and $20.50, Pittsburgh. There is a slightly improved demand for scrap 
material, resulting in a moderate activity, and heavy steel melting scrap 
is firmer at $12.50, Pittsburgh. The low prices that prevailed for strue- 


tural material and plates brought outa good lot of orders and quota- 
tions have been advanced, though attractive business is still open to 
concessions. Beams, channels and piates are quoted at $1.15 and 
$1.20, Pittsburgh. For finished lines — are a little stronger, and 
wire products are being maintained atthe recent advance, plain wire 
being quoted at 1.35 and wire nails 1.55, Pittsburgh. Black sheets No. 
28 are quoted $1.90, galvanized $2.90 and tin plate 100 pound cokes $3.40 
per box. The Connelisville Courier reports an improvement in the coke 
situation, with spot coke advanced five cents the ton, the furnace grade 
being quoted $1.60 and $1.65 at oven. Production is keeping even with 
a weekly ys om of 319,000 tons, with prospects of an enlargement of 
operations after the first of the year. 
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THE GRAIN MARKETS. 


It is still dificult to inspire bullish enthusiasm in domestic wheat 
markets, although at the outset this week prices were again propelled 
upward by another batch of unfavorable advices from Argentina. Sen- 
sational news of damage there is frequently contradicted ; yet more or 
less uncertainty exists as to the real situation and this keeps the 
markets in a sensitive state. While the generality of traders are not 
disposed to become aggressive on the long side at the present juncture, 
holders are now a little less cautious as values have recently had a large 
decline and the short account seems prompted to cover whenever 
supporting influences appear. From.a purely domestic standpoint 
depressing factors predominate, as the persistent accumulation of visible 
supplies alone is proving a heavy burden. Thus, an additional increas, 
of 1,349,000 busiels last week brought stocks in the United States up to 
the colossal total of 71,738,000 bushels, or not far from 29,000,000 bushe !s 
above those in sight a year ago, and it is contended that while such an 
immense load of whest must be carried any permanent advance in 


otations is unlikely The final Government statement on the pro- 

uction and value of 4e crops this year was an interesting feature 
of the week, andin th. .se of grain some important modifications on 
previous estimates were announced. This was due to the customary 
re nm in acreage figures in accordance with the Census returns 
of 1910, and the changes necessitated material reductions in the 
for bota this year and for the earlier od. Taking wheat as an ex- 
ample, the harvest was lowered to ,338,000 bushels instead of the 
655,000,000 ampere yn Ny but, as an offset, the crop of 1910 was 
brought down to 121,000 bushels, so that the shortage was only 
about 14,000,000 bushels. Similarly, in corn this season’s outturn 
fell to a little above 2,530,000,000 hels and that of last year to 
2,886,260,000 bushels, the latter total contrasting sharply with the 
3,125,713,000 bushels officially reported at the close of 1910, Some- 
what better reports have been coming in from the flour trade, and 
the output at Minneapolis, Milwaukee and Duluth for the latest 
week rose moderately to 322,520 barrels, as against 315,235 in the’ 
ae week and 366,260 barrels a year ago, according to the 

orthwesiern Miller. Alternate strength and weakness prevailed in 
-corn, but firmness was somewhat more general because of adverse 
weather west and bad country ° 

The grain movement each day is given in the fullo table, with 
the week’s tvtal and similar figures for 1910. Tne total for the last 
four weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six years are 
.#ppended, with similar figures of export : 
Wh 
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. ° Ex ‘ ° 
Priday. 266 «162,878 945 620,845 |-146,569 
-Batarday .......... 448,704 395,671 32,895 617,150 57,420 
Monday ............ )2, 64,581 10,497 767,660 59,603 
—— — A 463 
——— 41066 4 7 
Thursday . . 5, 582 124,088 24,781 439,240 4,997 
DR itivicen cists 3,414, 1,046,294 128.2338 3,522,066 {09 
“ last year... 4,683,270 422,615 125,885 6,643,751 937,570 
—4 8 .... 19,691,5¢ ‘ : 437,563 18,891.372 1,194,967 
” last yr. 18,0388.650 3,298 834 629,415 22,181,462 1 5,96 





























The total western receipts of wheat for the crop year to date are 
155,699,339 bushels, against 154,133,311 a year ago, 164,064,342 in 1909, 
166,996,746 in 1908, 112,322,155 in 1907 and 147,585,969 in 1906. ‘T'otal 
exports of wheat, flour included, from all United States ports for the 
-crop year to date are 52,215.399 bushels, com with 37,657,261 last 
sry 56,914,458 in 1909, 87,953,242 in 1908, 85,063,298 in 1907 and 82,779,- 
in 1906. Atlantic exports this week were 1,623,342 bushels, against 
2,028,353 last week and 989,097 a yeur ago. Pacific exports were 
334,376 bushels, against 722,047 last week and 703,902 last year. Other 
ping were 527,132 bushels, against nothing in the previous week and 
182,859 bushels a year ago. 

Total western receipts of corn since July 1 are 79,774,135 bushels, 
or 88,547,378 a year ago, 60,454,641 in 1909, 62,324,939 in 1908, 
$1,096,205 in 1907 and 83,152,557 in 1906. Total Atlantie coast exports 
of corn for the crop year to date are 8,157,647 bushels, compared with 
7,206,760 last year, 7,662,516 in 1909, 7,936,633 in 1908, 19,828,854 in 1907 
and 17,614,168 in 1906. 

Wheat Movement and Supply.—Not much change 
occurred in exports of wheat from all surplus nations last week, the 
combined movement increasing slightly to 9,120,000 bushels, as against 
8,944,000 in the preceding week and 9,840,000 bushels during the corre- 
sponding period a year ago, according to Broomhall. Offerings from 
both North America and the Danube were on s moderately heavier 
scale, and India reported a gain of 640,000 bushels, whereas all other 


countries showed more or less reduction. The largest single decrease 
was in shipments from Australia, which fell off about 440,000 bushelis, 
but other losses scarcely exceeded 200,000 buchels in any case. Owing 
chiefly to the smaller amount destined for the United Kingdom, float- 
ing quantities of wheat and flour were lowered 2,123,000 bushels, and 
the latest total of 29,0 3,000 bushels was considerably under the 33.088.000 
bushels on passage at this timein 19lv. The accumulation of visible 
supplies of wheat in the United States becomes more pronounced each 
w a further addition of 1,349,000 bushels bringing stocks in sight he 
to the enormous aggregate of 71,738 v.00 bushels. or nearly 29,000, 
bushels above the amount available on the same date last year, the 
difference at Chicago alone being exactly 7,000,000 bushels. 


The Corn Trade.—With all surplus nations offering more 
freely, there was a substantial increase in world’s shipments of corn 
last week, the movement from all points rising sharply to 4,242,000 
bushels, as compared with 2,347,000 in the previous week and 2,987,000 
bushels during the corresponding period of 1910. Most of the expan- 
sion was due to the much heavier clearance#from the Danube, which 


ated 3,162,000 bushels as inst 1,777,000 in the preceding week, 
w both North America and Russia showed gains well in excess of 
200,000 bushels. There were again no exports from Argentina, however, 
whereas a year ago that country sent out 1,505,000 bushels. A further 


THE CHICAGO MARKETS. 


Cu10a@0.—Aside from the Government final crop report, which was 
regarded as a fair reflex of values and agricultural prosperity, the week 
was devoid ot developments affecting the usual course of operations. 
Trading in both spot and futures lapsed into the usual quietness preced- 
ing the holidays, and general disposition tended to inaction. A favor- 
able effect on wheat from the snowfall throughout the West was re- 


ported, ample protection being assured thereby against any severe fall in 
temperature. The plant, as a whole, appears to have made very satisfac- 
tory growth and it is generally conceded that conditions in the principal 
sections are remarkably good for this time of year. The same cause, 
however, is responsible for decreased crop marketings, it having to some 
extent been made impossible to use the country roads for hauling to the 
railroads, but inquiries for cars indicate that forwardings will increase 
at the earliest opportunity. Flour milling again shows farther reduction 
in outputs. Directions on old contracts have come forward in less 
volume than expected, and new demands are rather moderate, while 
millers continue buying wheat only to the extent of actual needs. Some 
increase app.ared in inquiries for February deliveries on domestic 


account, although most buyers evidently look for better terms than 
current quotations. The export branch is without feature. Flour 
stocks in the United States and Canada on December 1 are 
estimated by the Daily Trade Bulletin at 2,044,000 barrels, a decrease 
of 266,000 barrels in November, against a reduction of 98.000 
barrels in November last year, when stocks 2,072,000 bar- 
rels. Canadian flour stocks are 134,000 or 10,000 barrels less 
than last year. Receipts of flour this week were 19,919 barrels more 
than in same week last year, while shipments decreased 14,601 barrels. 
movements of the five cereals tabulated below, 7, 
wen —————————— — — ——————— 
of co w 

favorably in volume, : 1,244,600 bushels — last week and 2,131,- 
600 bushels below those cy) oes The declines are most notable in 
corn, oats and barley, but are larger than last year in wheat and rye. 
Aggregate shipments show increase of 441,960 bushels over last week 
and decrease of 904,150 bushels as compared Wie seer 9g. The outgo 
of wheat, corn and oats was moderately than week, and 
considerably reduced in corn, oats and as compared with last 
year. The comparison of total receipts and shipments indicates accu- 
mulation this a0 Bey ae bushels, and mony adn all —— 8 
now reported at ; ushels, a gain over > 01, 
tah Contract stocks decreased in wheat 88,2'5 bushels and oats 
423,850 bushels, and increased in corn 182,999 bushels. 

















this and previous weeks follow: 
Wheat—bushels. This week Previous week Year 
No.1 hard........ —— a 70.730 70,730 103, 
No.2 hara...... 886,586 897,486 
no — os Be 8 i+ a oil 
o. os +eeeeee ry * ’ ’ 
No. 1 Northern...........:...---- 60,874 26,1385 25,185 
eb 9,780,727 9,868,942 — 
Corn, Contract. ........- ...... ...- 316,033 33 71,4381 
Cate. — —* — — oe 1,261,477 Leseset 5,224,700 


Stocks in all positions in store decreased in wheat 335,000 bushels, 
corn 632,000 bushels, oats 340,000 bushels and rye 5,000 bushels, and 
increased in barley 14,000 bushels. Detailed stocks this and previous 
weeks follow: 




















ks—bushels. This week. Previous week. Year 
en 16,395,000  16.730,000 9,395 
—— — — — 1,258,000 1 000 915,000 
F * 8,973,000 9,513,000 10,15 aes 
au e r eak eRRURRg Sy , 
barey ghia 182,000 168,000 171,000 
tf ERE AR A aT 26,887,000 28,185,000 20,678.000 


Included in the foregoing are stocks afloat in the river aggregating 
5,275,000 bushels, made up of 861,000 bushels wheat, an increase of 108,- 
000 bushels since a week ago, and 4,414,000 bushels oats. Total move- 


ment of grain at this port, 7,481,350 bushels, compares with 8,284,000 
bushels last week and F10.817, 100 bushels a year ago. Com with 
1910, decreases appear in rig 31.7 per cent. and shipments 23.8 per 
cent. Detailed movements this and previous weeks follow: 
































Receipts—bushels. This week. Previous week . Year ago 
esr canteen oe» 207.600 270,000 147,800 
Corn eee eee eeee 2,031,250 3.376.350 
ONS. Cigar —— 1,845.200 1,609 300 2,199 
MPS 6 .c-d0u " 7 45,000 44,500 36.500 
STINE «i. ivahemolnaiihckt<ar cocgictandns 463,500 537,000 697,000 
DNR ibis idk eden ditids 4,592,550 5,837,150 6,724,150 
Shipments—bushels. This week. Previous week. Year 
Wheat... . 198,500 60 
Cern See Seen eCeee ————— “eee e e+ eeeeer 1,393,700 1,179,150 1, 
Oats -eeereeeere + ee ee ms 1,155,800 1,027,100 1,644,1 
ES OEE BERL NIE SIL v0 18,700 12 
Rarley — 110.500 111,300 241 
Totals | ..-- . 2,888,800 2,446,350 3,792,950 





Flour receipts were 126,042 barrels, against 139,651 barrels last week 
and 106,123 barrels a year ago, while shipments were 69,763 barrels, 
against 88,888 barrels last week and 84,364 barrels in 1910. The visible 
supply statement of grain in the United States, east of the Rocky 
Mountains, exhibits increases of wheat 1,350,000 bushels and rye 16,000 


bushels, and decreases in corn 43,000 bushels, oats 719,000 bushels and 

—*—* —* —*5 The prig port Pp ogy 4J 28 were; 
nneapol * bush uffalo, 

Boston, 220,000 bushels; Duluth, 254,000 bushels; New York, 120,000 
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bushels; and Chicago, afloat, 108,000 bushels. Similar wheat decreases 
were : Chicago, in store, 443,000 bushels ; Buffalo, afloat, 198,000 bushels ; 
Baltimore, 123,000 bushels; Kansas City, 118,000 bushels; and Omaha, 
105,000 bushels. Similar corn increases were: Omaha, 230,900 bushels ; 


and Indianapolis, 107,000 bushels. Corn decreased 632,000 bushels at 
Chicago. Included in the wheat stocks are 4,930,000 bushels Canadian 
wheat in bond, as compared with 3,962,000 bushels the previous week. 
There is also 2,260,000 bushels Canadian wheat afloat at Buffalo not 
included in the visible. Detailed stocks this and previous weeks 

















follow: 

Stocks—bushels This week. Previous week. Year agzo° 
Wheat . — 71,738,000 70,388 ,000 42,994,000 
Corn ... — 4,083,000 4,126,000 2,094 .000 
Mie Sea rier Retry 4 —— p00 mast y+ 
RRA Bo a OR 4,025,000 4,076,000 1,622, 




















The Canadian visible supply of grain, reported by the Winnipeg Ex 
change, exhibits increases in wheat 5,680,000 bushels. oats 198,000 
bushels and barley 841,000 bushels. The large wheat increase is due 


mainly to inclusion of stocks afloat in Canadian and United States 
ports, which have not been counted heretofore. As already shown some 
of the Canadian wheat has been included in the United States visible, 
but Canadian figures are made up without regard to apparent duplica- 





tions. Detailed stocks this and previous weeks follow : 

Stocks—bushels. This week. Previous week. Year ago 
(i RE OSS. RR ST Bec I 18,513,000 10,833,000 15,777.03 
— —————— — 1,723,000 882,000 "756,000 





Provisions again disclose decline in average values. Increased 
offerings by the packers were satisfactorily taken for both domestic and 
foreign consumption. Aggregate receipts of cattle, hogs and sheep 
were largely swelled by enforced marketings due to the snowstorm 
throughout the West, and the 401,239 head received compares with 
356,083 head last week and 325,829 head last year. All classes show sub- 
stantial increases over both last week and a year ago, especially beeves 


and porkers. Cash pork closed at $15 a barrel, against $15 25 a week 
ago; lard at $9.12} a tierce, st $8.87}: and short ribs at $8 a hun- 
dredweight, against $8. Choice cattle closed at $9 hundredweight, 
against $9 30; hogs at $6 25, against $6.30; and sheep at $4.10, against 
$4.25. Co with the closings a year ago, cash prices are unchan 

in flour and ribs, but higher in wheat and corn, each } cent a bushel, 
and lard, 30 cents a tierce; and lower in oats, } cent a bushel; hogs, 5 
cents a hundredweight; sheep, 15 cents; pork, 25 cents a barrel; and 
choice cattle, 30 cents a hundredweight. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—Mills are operating on about one-half capacity, with 
slow sales and shipping directions on old orders coming in only for 


actual needs. The demand for cereals and feed shows indications of 
slowing down. 





This Year’s Crops.—tThe final crop report based as to quanti 
ties upon acreage shown by the Census report of 1909 caused a re- 
vision of estimates. Values made a good exhibit, the aggregate for 
the five breadstuffs being $2,689,723,000, against $2,477,653,000 for 1910, 
an increase of $212,070,000 or 86 per cent. The six miscellaneous 
products have a value placed at $1,079,839,000, against $1,102,209,000, a 
decrease of $22,370,000, or 2 percent. These values combined reach 
$3,769,562,000 and com with $3,579 862,000, an increase of $189, 700,- 
000, or 5.3 7” cent. The gross increase in values approximated $277,- 
819,000 and the gross decline was $88,119,000. The Government in this 
report reflects agricultural prosperity, and in the method of determin- 
ing acreage results it hus laid down a clearer basis for computation than 


heretofore employed. Detailed statisties for the two years are as 
follows: : 

































































Cereals. 1911. 1910. Increase, Decrease. 
— — $1,565,258,000 5.384.8 7.000 51850 4 1 00. 
Wheat ee eeee ee —— 643 ,063.000 56 1.051 ,0V00 eee e eee eee $17,988,000 
— — 414,663 000 406,406,000 CSTD -- idcsecdubeus 
| ERR 139,182 000 100,426,000 TE > cusmascbeGes 
Bye.. 27,557,000 24,953,000 YR anihruenceete iia 

ie $2,689,723,000 $2,477,653,000 $280,058,000 $17,988.000 
J 17,988,000 
SE RO $212,070 000 
-_ Mis. Crops 
Sees 570,000 747,769,000 — ⸗ 000 
——— 233.778.000 "104 586,00 ABA— — 
— 210 3343000 _...-- 116,932,000 
Flaxseed .......... 35,272,000 29,472,000 5,800,000 ............ 
—— — * 18,274,000 16 624,000 (Fv "Bape aS 
Buckwheat........ 12,735 000 11,636,000 D 
DV— $1,079,839,000 $1,102,209,000 $47,761,000 $70,131,000 
| AS 47,761,000 
— ants eas $22,370,000 
Values. 
felis — $2,689,723,000 $2.477,653,00® $212,070,000 -........... 
Mis. Crops ........ 1,079.839,000 1,102,209,.000  ............ $22,370,090 
DV—— $3,769,.562,000 $3,579,862,000 $212,070,000 322, 370 500 
| AS 24,370,000 — 
Net $189,700,000 








The Cheese Market.— Business was quict all the week, trading 
being confined to moderate lots for current requirements. Prices were 
firmly held, especially in the best grades, which restricts operations by 
consumers. There are a good many inquiries for fair quality cheese 
that can be obtained around 14 or 15 cents, but supplies of these are 
small and are being-rapidly reduced. Exporters arein the market and 
have been able to pick up a few small lots around 12} cents. Skims are 
firm and the best grades are in active demand. Receipts for the week 


were 5.788 boxes. agaiast 8,356 last week, 7,866 the same week last year 
and 9,791 the corresponding week in 1909. 


— 


HIDES AND LEATHER. 


Lower prices are now generally quoted in the domestic hide market, 
as is to be expected at this season of the year, owing to the 
deterioration in the value of hides, due to their being longer haired 
and of poorer quality than late summer and early fall stock. Prices 
on packer hides are in a general way jc. lower than the top quotations 
of several weeks ago, with sales of native steers, Texas steers and 
native cows being made at this decline. The principal weakness of 
late has been in the country hide market. Sales of buffs and extremes 
have been made in Chicago and other western markets at another re- 
duction of jc. from the quotations of a week ago, and the decline dur” 
ing the past month has amounted to fully lic. per pound. Calfskins . 
are also slightly easier, but these are not as weak as hides. Latin- 
American dry hides are the only description that continue firm, and 
sales of these have been at as high rates as have been secured at any 
time of late. River Plate dry hides are dull, but nominally steady, 
although wet salted River Plates are weaker, prices on these having 
declined about jc. during the past few weeks. The entire market is 

uiet and the prineipal buyers are not showing any interest of account. 

es of packer hides for the week have been moderate, but the move 
ment in country stock has continued on quite s liberal scale, and at 
the reduced prices dealers have sold ahead in many instances to the 
middle of next month. 

The general situation in leather continues quiet and few transactions 
of consequence are reported. A quiet period usually prevails from 
about the middle of December until the middle of Jan , and there 
seems to be no exception to this rule at present. The 2 of the 
market, however, is very strong on nearly all lines. There is some dis- 
poten on the part of tanners to trade on harness leather and on 

lines of side upper, but about all kinds of sole leather, sole leather 
offal, calf leather and specialties in side upper are very strong and 
belting butts have advanced about another lc. per pound. The general 
opinion is that the sole leather tanners will commence the new year 
with smaller supplies of leather on hand than for many years past and 
they consequently feel very confident as to the future of values. Tan- 
ners claim that their business of late has been restricted to some ex- 
tent by their inability to supply as much as has been wanted of certain 
descriptions. Sales of re. tannages of oak belting butts have 
been made up to 47c. for light, 46c. for medium and 45c. for heavy 
weights in first selections. le leather offal is an especially good 
seller, and stocks of this are moderate. 

Boots and Shoes.—Manufacturers are running their plants 
under a curtailed production, as they are making preparations to take 
inventory. Many salesmen are returning from their respective terri- 
tories for the holidays and a quiet tone naturally pervades the entire 
market. The influx of supplementary orders for seasonable lines is not 
large, but some fair- contracts have been placed for spring shoes. 
In women’s shoes, gun metal and colors in pumps are wanted, and the 
call for all kinds of shoes made of white leather continues good. Tan- 
ners of white leather state that they have placed good-sized contracts 
with shoe manufacturers. Local jobbers find the retail trade good, 
with steady purchasing noted. 


THE BOSTON MARKET. 
Boston.—There is little change in the footwear situation, a moderate 
volume of business coming forward and prospects for considerable 
activity after the first of the year are considered bright. The outlook 


is for higher prices as the leather market holds firm, although the de- 
mand is at present rather quiet. Most kinds of leather, however, are 
woving steadily on old contracts and there are no important accumula- 
tions in any direction. 





— : 





Cotten Ginning Still Heavy.—Although opinions are 
pretty well fixed as to the size of this season’s cotton erop, the ginning 
returns issued by the Census Bureau on Wednesday afforded en inter- 
esting study in conjunction with the official estimate on the yield made 
public a short time ago. When the Government announced its ealcula- 
tion of 14,885,000 bales for the year’s harvest there was a rather general 
disposition to believe that the figures were too lew, and this fact be- 
comes increasingly apparent if the latest ginning statement is closely 
analyzed. Briefly, the report showed that 13,759,652 bales had been 
ginned prior to December 13, or some 1,888,0C0 bales above the previous 
record in 1904, and it is seen that in several of the important producing 
States the number of bales already secured is almost equal to the entire 
allowance for those sections. Thus, in North Carolina the ginning up 
to the date under discussion was only about 22,500 bales below the official 
estimate, while in South Carolina, Georgia, Alabama, Oklahoma and 
Louisiana the totals are within from 34,400 to 56,700 bales of the Gov- 
ernment forecast for those States. Moreover, in Florida the quanti 

ed is already fully 9,000 bales in excess of the 73,000 bales allow 
or that section and, as the ginning returns will be coming in until 
near the end of next March, it is clearly evident that the Department of 
Agriculture has again underestimated the crop. The following shows 
the ginning up to December 13, compared with the Government crop 
estimate by States: 
































Ginning to Gey. crop 

States . 13. estimate. Difference. 
DEES. —————— 1,561,134 1,600,000 38 866 
—— 745,667 915,000 169,333 
Florida ...... REVERE REE eae la 82.026 73,000 9,026 
e 2,515,619 2,560,000 44,281 
— —— 340,017 395,000 983. 
Mississippi ........ — 997,012 1,195,000 177,988 
912,556 935,000 2,444 
kl eae hes — 858,822 915,000 56,178 
South Carolina....................- -eeee 1,428,295 1,480,000 56.706 

ON, on ets 360,454 420,000 9,54 
CIEE SRS ARR ERR a eRe FR 1,860,386 4,280,000 419,614 

Others ....... — BONS: 102,664 117,000 4,33 
——— 13,759,652 14,885,000 1,126,348: 
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THE COTTON MARKET. 


With a three-day adjournment in view there was naturally a disposi. 
tion to restrict speculative operations in cotton this week, although 
trading was somewhat more animated than usual before the Christmas 
holidays. While no very wide fluctuations occurred, the tendency was 
again mainly in an upward direction and the entire option list, except 
for the January delivery, went well above the 9c. mark. Since the Gov- 
ernment crop estimate was issued on December 11 a good advance has 
taken place, largely because of active short covering, but in response 
also, to substantial buying by prominent trade interests. The aspect of 
the general market situation has undergone a perceptible change of 
late; that is, the question of demand rather than supply, is now the 
dominating influence. Close observers have realized that the unprece- 


dented erop grown has corrected—at least to some extent—the unsatis- 
factory conditions in the spinning industry, and current reports from 
the | textile centers are plainly of a more optimistic tenor. Mills 
that were foreed to shut down because of the scarcity and consequent 
dearness of the raw material are resuming again—two plants in Ver- 





' mont starting up this week after two months’ idleness—while in cotton 


a wide distribution has been provided for in the next two or 
ree months, even though no large orders are com in at present. 
Yet, there are two sides to be considered, and not a few traders still 
insist that any advance at this time can be but temporary. This con- 
tention is based primarily on the fact that the crop is conceded to be 
some 2,000,000 in excess of the most liberal estimates on consump- 
tion, and it is also pointed out that northern spinners have adopted a 
conservative policy in providing for their future needs, the takings thus 
far being over 100,000 bales below last year’s. That the Government 
has underestimated the yield is becoming more and more apparent, 
the ginning figures published on Wednesday showing a total for 
some States close to the entire allowance for those sections. As an 
example, the quantity ed up to December 13 in the Carolinas, 
, Ala O oma and Louisiana is within from about 23,000 
to 57,000 bales the estimate for those States, while in Florida the 
ginning actually exceeds the Government calculation by fuily 9,000 
es. Hence, it is logical to assume that the amount ginned in several 
sections by the turn of the year will surpass the official estimates, and 
it is to be remembered that the gins will be running some time beyond 
that period. Late in the week cotton was depressed by a threatened 
lockout among the mill operatives at Lancashire. 


SPOT COTTON PRICES 


Middlin lands. Sat. Mon, Tues, Wed. Thurs. Fri. 
New York, ee Bay — — 9.45 9.45 9.50 9.65 9.65 9.50 
New Orieans, cents ......... 9.25 9.25 9.265 9.19 9.19 9.19 
Liverpool, pence ............. 5.05 5.02 6.05 5.09 5.11 5.05 


Latest statistics of supply and movement of American cotton com- 
pare with earlier dates as follows: 


























A and Four Weekes’ 
In U. 8. A Total. tmerease. 
3922; Dem 16......%5.2- 2,502,191 1,979,728 4,431,919 929,970 
1910, “ 16 ........... 1,974,791 2,087,687 4,062,478 781,504 
eae |) SRR 1,647,683 2,207,145 3,854,868 467 
1 nee | ETE 2,090,459 2,275,644 4,346,003 634,175 
1907, “ 20........... 1,619849 1,920,209 3,539,568 549,527 
Ses: PF ee es: 2,157,804 1,832,109 3,989,913 688,182 
1906, “ 16 1,950,6 2,052,000 U2, 6x4 606,427 
ee ne 1,856,192 1,971,000 3,847,192 663,207 
1908, “ 18 1,555,271 1,653,000 3,208,271 9 
EEE ae | RRR 1,673,555 1,398,000 3,071,555 377,268 























From the opening of the erop year to December 15, according to statis- 
tics compiled by the Financial Chronicle, 8,147,094 bales of cotton came 
into sight as compared with 7,264,819 bales last year and 6,602,947 bales 
twe years ago. This week port receipts were 441,563 bales, against 
348,508 bales a year ago and 224,740 bales in 1909. Takings by northern 
spinners for the crop year to December 15 were 933,v75 bales, compared 
with 1,090,724 bales last year and 1,051,.61 bales two yearsago. Last 
week's exports to Great Britain and the Uununent were 318,771 bales 
ry Wh 425 in the same week of 1910, while fur the crop year 
4, 480 bales compared with 3,825,549 bales 1n the previous season. 





FOREIGN TRADE REPORTS. 





The foreign trade movement at the port of New York for the latest 
week was in well-maintained volume, the returns showing that while 
there wes a slight falling off of exports they are still very large, and 
that imports expanded sharply toa point far in exeess of a year ago. 
Total shipments aggregated $17,204,540, as against $17,892,748 the 
previous week, $15,105,756 the same week last year, and $14,520,367 the 
corresponding week in 1909, while receipts amounted to $21,740,317, 
against $16,269,225 the week before, $16,613,977 last year and $22,558,590 
in 1909. The movement of merehandise to the Argentine Republic, the 
British Possessions and England was very large, and to Germany and 
Italy fairly well maintained, but to France and the Netherlands showed 
a considerable f off. Imports of several leading commodities 
were much smaller than in the week before, arrivals of antiquities 
contracting about $220.000, cocoa $325,000, coffee $1,100,000 and sugar 
$400,000. An unusually large number of articles, however, were re- 
ceived in increased amount, the most notable being furs, which showed 
an expansion of $325,000, sauces and preserves $126,000, us stones 
$120,000, undressed hides $650,000, tin $800,000, cheese ,000, paint- 
ings $550,000, linseed $200,000 and tea $140,000. In the following table 
are.given the exports and imports at the port of New York for the 
latest week for which figures are available; also the total for the year 
to date and similar figures for last year: 


at. er eo 6 
Latest w’k 1eported. $17,294,540 15,1 6 $41,740,317 $16,613.977 
Previously repo:ted 717,684,324 659,511, $11.114,683 1,168,010 


Tv ant> 











Year to date ..... $734,978,864 $674,617,163 $832,855,000 $857,781,987 
Imports of miscellaneous merchandise for the week ending December 
9, amounting in value to $1(0,000, were: China, $105,517; aniline colors, 


$195,534; grease, $174,822; furs, $507,698 ; dates, $129,548; grapes, $172,- 
674; walnuts, $319,074; sauces and preserves, $243,589; precious stones, 
$416,842; bristles, $106,751; undressed hides, $1,338,985; champagne, 
$262,299; wines, $146,370; copper, $194,456; metal goods, $207,924; 
jatina, $190,994; tin, $896,382; books, $128,784; r. $108,664; an- 
fi uities, $420,168 ; cheese, $275,024 ; cocoa, $144,728 ; coffee, $1,520,126 ; 
hair, $131,762; hemp, $191,932; hops, $118,409; india rubber, $1,526,- 
010; machinery, $146,826; maccaroni, $110,637; paintings, $939,381 ; 
r stock, $128,170; clover seed, $142,581 ; linseed, 117; sugar, 
,058 ; tea, ; tobacco, $380,736; wool, $127.935. Imports of 
— for the week ending December 16 were $2,869,268, against 
$3,707.649 the preceding week and $2,934,266 the corresponding week 
last vear. of which $2,278.312 were entered for consumption this week, 
$3,080,651 last week and $2,385,100 last year. 





FHE STOCK AND BOND MARKETS. 


The stock market was irregular this week, but with a generally firm 
undertone. A further rise in prices in the early trading brought 
about a considerable amount of profit-taking and a moderate reaction 
as a result, and this downward movement was also given some impetus 
by the news that receivers had been appointed for the Wabash Rail- 
road. Covering of short contracts at the lower levels gave the market 
a better tone in the subsequent trading, but toward the close of the 
week lhusiness was on such a limited basis that a considerable part of the 
time there was very little trend to prices. Lehigh Valley was the 
leader among the railroads, especially at the beginning of the week, 
when its activity was of a rather overshadowing character. The heavy 

urchases of the shares at that time resulted in their advance to the 
hest price of the year, from which they eased off, but recovered again. 
e early stren of the copper issues resulted in new prices 
for the year in Cluno, Miami and Utah. United States Rubber and 
American Agricultural Chemical also sold at new high prices for the 
ear, the advance in the last-named being in further tion of the 
g of dividends on that issue. International eater was 
notable — = nmamenan sharp advance, while on the other hand Under- 
wood Ty ter was conspicuous for the extent of its decline. National 
Biscuit scored an especially pee improvement at onetime. The Wabash 
issues fell to new low records for the year, following the receiversbip an- 
nouncement, and weakness developed later in Texas & Pacifie, Denver & 
Rio Grande and Missouri Pacific. United States Steel, Reading and Union 
Pacific were actively traded in and there was a fair share of ess 
done in Amalgamated Copper, American Beet 5 . American Smeit- 
, Atehison, Canadian Pacific, Chesapeake & Onio, St. Paul, Erie, 
Great Northern preferred, Northern Pacifie, New York Central, Penn- 
syivania, Southern Pacific and the new Third Avenue issues. 

Daily transactions in stocks and bonds on the New York Stock 

Exchange compare with last year as follows: 


Week En ———STOCKS, Share 
Dec. 22,1911. © This Week. Last Year 





ROoOWpsA 





a-— — 























406 116,090 re Foe: Last Your. 
—— Hyer 422.397 3,723,000 2,747 
Tuesday 397,622 354,750 4,135,500 3,087,000 
<= eatin J Sasgeee Sarass 
| 5 ie ROR CG HII _.. 949,750 112,226 3,839,000 1,459,000 
RE aR esteem 2,412,488 1,549,487 $23,740,500 $14,097,000 


The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended. 


Last year. Sat. Mon. Tues. Wed Thur. Fri. 
Railway .....-..«<«+-- 100.79 101.68 101. 101.57 101.49 101.18 101.11 
Industrial. oe 51 76.562 76.17 40 716.67 76.60 
Gas andTraction.... 16922 169.15 109.08 109.10 108.90 108.90 108.78 


Railroad and Miscellaneous Bonds.—The bulk of 
the trading in railroad and miscellaneous bonds was concentrated in. 
those of the local traction companies and the issues of the various tobacco 
companies. Among the latter American Tobscco 6s reached a pew high 
record price, while the recently listed Liggett & Myers and P. Lorillard: 
bonds were in strong demand at rapidly improving prices. The Metro- 
politan Street Railway mortgages, to be issued under the proposed plan 
of reorganization, were in request and purchases of the new 
Third Avenue issues continued on an active seale. The Wabash re 
funding bonds were dealt in heavily, following the announcement of a 
receivership for the company, with a improvement in price, and 
considerable betterment appeared also in the company’s first and second 
mortgage 4s, and the issues of the Wabash Pittsburgh Terminal Co. 


Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among United 
States issues, 3s, coupon, at 1014, and Panama 3s at 102, and among 
foreign issues, Argentine 5s at 97; Japanese 43s at 92}; Republic of 
Cuba 5s at 103, 44s at 984 and Sao Paulo 5s at 97. In State securities, 
New York Canal 4s of 1961, both old and new issues, sold at 101%; Vir- 


funded debt 2-3s of 1991 at 864, and Virginia deferred 6s, Brown 
ros. & Co. certificates, at 46. 





The Rubber Market.—Business in the lecal market was in 
much smaller volume than last week, and the feeling of strength that 
was apparent at that time gave way this week toa decided tendency 
to weakness and uncertainty. There were, however, several factors 
which were considered favorable. Cables from Brazil reported receipts 
as normal, with quotations at Para and Manaos quite firmly held, and 
while business was far from active there were a many inquiries 
from | manufacturers, which indicated that supplies are be- 
coming depleted and that they will be compelled to operate on a broader 
scale within the near future. This creates confidence in some diree- 
tions, although at present prices are inclined to recede. The London 
market was weaker toa slight extent, and the results ot the auctions 
held there this week were not very satisfactory. 









































































































































































































































































































































14 DUN’S REVIEW. [Desember 28, 1911. 
) 
NEW YORK STOCK EXCHANGE. STOCKS =i ass | Week Year 
Continued Friday 
| A | Low ‘ Low 
Weekly and Yearly Record of Stocks and Bonds. | P|. ae —— 
vana Elec pref.| ...... | · | «= ee | 102% Oct 9; 938% Jan 12 
Ho a ——⏑—— Apr29 | 124 No 
Frenne Valley — B7ig | 87ia | B64a| “871, Deo 22| 81% 
Last Week Year Illinois Central........._... 140% | 141‘ 147 Jal 31 | 132 Jan 3 
STOCKS ne do leased lines............. * BBlg | -cncee | eoeeee Ig J 7 96% Jun 7 
y High | Low High Low Ingersoll-Rand tee rape — — * ic 
> s eeee ee eeeeeeee — 222 154 14% eeeecee 10 1335 7 33 
“adams Express ............./0195 | ...... | ea... 245 Juni3| 235 Jan 20 Interboroagi- iistropoiiian ann | 49%| 43 | soe zepi0 30% Seo 35 
ae Center 34 ao] a ee joe pce 18 || international Harvester...| 110% —8. —3 485 
ae eee 71%Jun 29 44% Sep 26 ae —— onai | Mere Marine et us” 18% ist Jan oe Bd v4 8 
2 18 un u 
snece-ceerr-sneeoees|*1OB% | -..-.. | dee of | 9842 Oct 27 ———— — 9 9% | 9% | 13%Jan31/ 9 Sep 9 
Sparse 584g) 55% | 69% Oct 20 393, Jan 12 do pref * 45 4643 40 50% Jan 1 44% My 15 
— — | co ce 401 Uctil 9243Jan 9 International Steam Pump * 33 — —— 44 Feb 23 Oct 30 
90 90 7 Fep27| 87 sep2i do pref ‘| 83 83 33 90%.Jun12/ 80 Oct 9 
128% | 145% | 135 Hebss | 12219 Oct 2¢ lowe Centre: 16% | 17%/| i6 22 Sep 15 My 13 
0% | sue| vsaDeo 3 Jan & || do pret ey oe | ae 74 aus 
ity. FtS&M bore? “ secre | seesss | POM No 
565% | 53% ‘sJul 19 | 42% Sep 23 fee tee ee are 29%g | 27% 37% Jun 13 | 256% Sep 25 
1174 | 117's| 120 My 23/113 Oct24 do ane * 64 66% 66's| 69%Jun13/| 61s Sep 25 
—— 53% ben No 9 || Keokuk & Des Moines::277|* 5 | ------ |---| “7% My 24 Gio My 16 
47% | 44% | 62% Fep 41%No 2 do pret WMD} — 42 My 23/ 88% 6 
conse 93 v3 L0G e ovis ant Sone Knickerbocker Ice pref..... seeees | <teesn | “here i My 26 =. a 
eeesen 7 * éntiaea ececes 
Sia) .3o/ 6, Junlé| ss sepay || TacrewanaaStecl........... 105 | 105% | 104% | 11415 Jan 20 | 101% Sep 26 
20% | 26%Junia| 18 Sep Lake Erie & Western...._._ * 121g | ---... | «+. * * 10 Sep 26 
18% | 183%/| 46%Juiill| 16%An 2s do pref Se | swanse:| sovess 40 Janl 25 Sep } 
— 32 Sa Mepis | aby 42, 42 || Lake Shore... "T36% | 186% | 179% | wear peses | GET EET 
34 ; s Oct Lehigh — 186 e 186% Deo22 | 151 Sep 
B74e| 35a | 48 My 22) 324 Oct 27 || Lehigh Valley............--. ay Ria? Saag Pade stnis| a oe 
seins Leeann 110% Mr 1/102 Oct 24 Louisville & Naghville.....| 15542 | 155% | 156% | 160% No 24 | 136%, Sep 14 
ai | 408! aSeeSur ga | go BOP?5 || Mackay Companies....... oie! | Fi?) 98 Feb 2 81 Deols 
a #3: r Dec 
— — gic | SB tesa 8) 2—⏑—— 8 142% Jul 19 | 131% Sep 23 
143 "| 102 *| 108e3um ae osm separ || May —— | ecu | See 107% Sep a1 
Ae Oe? essed Banal eal $4 My 23 | 245 “wep 1d || 40 Dret........ } aim | 95% | “TUL | DEAD os | zee Ser ae 
— — 5*486 i2/ v6 Aul Mina & St scceccccccce|® BO | -cnes- | ecesce? 42lg SED G 214s Apr 26 
Sot | ee | rae eeeee | ee meee || ope no 569% | 59% | 58%! Guissep 6| 35 18 
1154 | 11549 | 12249 Feb 27 | 112y sep 25 M,StP&éss mM #135 136 35 152% Mr 80 124% Sep 22 
114%, | 11444 | 11l¥9 2014/11) Jan do th ah RE ic “147% | 148 14/49 | 160 Mr 30/| 145% Au 26 
——— — — ‘adanlo| 79%au 1 do leased lines.............|" 87% | -.---- | -s--:-| 90% Mr 16| 87igJal 5 
140 399 | 1534edJun 8 | 13143 Au 30 Missouri, Kansas & Texas. | 29 30 28% 388Jun 14 Sep 26 
104% | 102% | 105% Decili 7 An 24 do pref’ " 62 64%; 64%) 70 Oct17| 6 % Sep 25 
27 264g S04eM@r 21) 25% Dec 22 Missouri Pacific... 39 40 37% | 63 Febl6| 33% Sep13 
89 = 96% Jun lo Bais ben aa Morris & Essex — — — *168 — ere ié0°” Jan 14 140%, Jan 19 
26% | 26 . ville, Chat & St: Louis _|*158 s-eees | seeeee | 160 Jun 140% Jan 
39% | 3743) 4i-eJunls| 2y sepzd chat co 1404 | 140% | i 148% No 14 117% Jan 16 
Ronis Eehaikis, Sep sep 6 do — 128 28 | 127% Feb 124 Jan 20 
107% | 106% | 107% Dec 14 | 1064 Dec 20 National Enameling........ 12% | 13%) 12 22 Jul 24| 12% Deo20 
erccce | sesece 104 My 43| lu4d My 23 Go pref.....................|" 92 | -<-:-- | -s=se+ | 100%Jul 22) 85 Jan 6 
seccee | sonnee GulsApr 3| 444No 20 || national Lead Go --|, 53% | 55 838 569 Feb 2| 42% Sep 26 
107) | 105‘ | 116%Jun 6 | Yo-— Sop 27 3 | patteeniiareee cme: “106 | lu749/ 107 =| 100q a0 15/ 104 Sep 22 
104% | LUu3% 1U5‘adun 12 UU, Jan 3 National Rys of Mex pref../* 66's | -.---- | ------ a> dan 60 Au 23 
136 | 13349 | «39% No 23/117 Jan 3 || Nation * 34% | 34%/ 33° “Febl5| 26%Au 28 
107. | 103% | 107 Wecld | 103% Dec 2u Nevada Consolidated.....__ 19g; 19% | 145%) 21yJunl4| 15%Sep 25 
108% 1U2% 1ud“4 Jus 14 ¥o% Sop 2y New Central Coal ⸗ — — ——— eecececece 
89% 88 dig aD 4 | 85'a.40 40 || New York Air Brake....._. * Gh | wecece | weacee 45 Oct 24 
so | abt | sesau i) 2b tapi || Now Yore Centra | ivi] TiS "| ibe 3] Hagen at 
ps . hic & St Lonmial Bila | ccccee | oocces an 
604s | 6349) GUN Jul sl) 64 > J ane — —û Bn |) —— 101%Mr 20) 9815 No 29 
77% | 77 Sa%dul c0 | 72 Sepls do 2d pref ................. “7B | wnnnne | coneee Jan27| 82%Au 25 
weenee | seeees oe 32 a York Dock pres framed 24%Jun 3} 
—— — Feb oO pref ..... ERASE Sp eatiee y 
— — i126 Feb 8 | 100 sep2z nt WH @ Hedend 374g | 137% | 137% 115148 Feb 3 1126% Sep 14 
— — BB% | 1.0.0. | «eee — uy 3 62 wee *S || N ¥, Ontario & Wester n..|- , 40 —2* | —R 
a Soe ‘ — TES — | -=- 2-0 r 
941% | 240° | 247 Jan 3 || Norolk — 108% | 108% | 107% | 11144. No 24| 99% Sep 25 
— — i2u aprzz/}116 No 2 sib * 9048 | ------ | -ss-- | OligJun 8/| 853, Apri8 
oa] ole Rg oat North American. ........... 74% | 74%) 72% 78% My 18 4 Jan 10 
— — — 9 * 0 —8 64 — — oO 3 ap 
16% | Tai “go 
— 5 o% Sep Zo NSE cee cocdas it aeGunn oO Pp 
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Soccte | cdecss 144 sunld | 180% apr zu Pectin — te ET eS SES A Nie 
eeose. | ceese- 167 Jul No 16 ips, Dodge «@ Co.... ..../"200 20 Feb17 |'220 Feb17 
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———— 5 74 eb 6 4% Oct 13 P,C,C, & St Bare * 06 v7 96%) 100 Jan 17 90 ‘a Sep 26 
26% | 24% | 26% Decls | 16 sop zd OAM ee 101 | .---.- | -+*--- 112 Febi7 | 1024 Sep 25 
3 63 66 Janild | 45% sop ld Pitteburg Coail...... NY a 181g; 18%/| 15%) z3yJun 6| 17 Dec 6 
"Zorscncnececeseses | OZ | ....: | ccooee 9S Hed 4/ vdedul & Prehwon eon oe ennen| BB | BB A —2* 26 Bs é 
BS yale Ra eet e, Pintle ear ROS Hom nin acai 
— 8%, | 27, | “Séy wen 29°" bop Si || —— 37% Jul 21| 25 sep 25 
ee SERRE Gee alia 112 My 25/106 ct 23 do wn seereneceseneeeee--| 100 | ------ | s--ne- | LUZ%JuD16 | 91 Sep 21 
47 47 00 Jan ls 43 hep 23 Public Service Corp’n....... 1074 | 109 luy 1 Fe 108 Oct 27 
———2 16% | 760 32 Juns0| JU seopzs || p nenecseeseeeeeesee] 15949 | 1694 | “97% | 163 Jan 30 | 154 Sep 23 
— — Mr 63 Sepzo || Quicasiiver.. ‘ 2%) 3ts| SB; 44No 24; 2 Apras 
seeaee E nohede FT Gileats 45%Jal13/; 12 Apiwl pret . Blg | ..-.-. | --2-2- 6 Jul 26 2% Jun 26 
— | sneees 101 au 8/101 au 24 Railway Steei Springs......| 30% | 431% | 3U% Juni 26 Oct 27 
139 | 1384/4148 Jun 128% sep 25 pref....... ne Fe ag, FP 03 Junl15| 92 Jan 8 
ll% | 10% | 15% My 1 9% Ucvld || Ray Von Gopper _.....77777” 18 18% | 17%3| istg9My 1s | 12 Sep 265 
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2 csee | sence 7 — 60: 27% | 23 a5 ‘e 44 Feb 18 Oct 27 
1674 | 167 | 174%Jun 8 | 159% sep 20 do pref. 84% | 85%| 85'3/ 99% Feb 1/| 7415 Oct 27 
40 | 640 570 Noe 10 5 sep25 || Rock Island... 23% | 2648) 42% | 34%Junl4 22% Sep 22 
US| a8] Bo —— oF) ae | ag" | it aad | feta ae 
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—* Ape thes ' gf 23un 2 : 98 Au | oy ee — 45 45 45 Dees 40 tag 
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STOCKS Laat Week Year ACTIVE BONDS Week | Year 
Cmo 
Continued 1a) 
” High | Low Low High Low 

Toledo Kys & Laght........ . 4 4 No 16 || GB & Western deb B ......| ..---. | Au 

Site, Howe Weotern sea 1570 18 15 Dec 4 Valley 4498.......- 1024 101 Aa 3 
i a hl eas in wee, wt Deo 222 

Dww City Kepid dranen...°106 | 2... |... lua sep 15 llinpis Cen 48, 1952......../* 98% | Ten 14 
GD PIECL......- 0520002020000: PaSB%S | ....-- | cover ,140 Fevz4 1963 99% 974 Mr 1 
Underwvod Typewriter. ... 101 UG, | 9387 63 Mr lo * 9648 964 
do pit "11044 | 113% | 110% U3 Mr 31 || Int Mer Marine 4498. .......| 664g 6349 
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do picf...... BO | cccnas | ecoeee 5043 No 1034 101% Sep 
Union racitic 174% | 176% | 172% 15349 sep 25 || International Paper ts .....\*10343 |; 101 Apr 
mitod Cigar ‘igar | Mig pret...... 100% et ee ieee ed i wie - 

@ prot......*100% | ...... | 2.2... Sepil6 || Internat’l Steam Pump 68..\* Oil's | ____. Jan 

Umited Dry —E sees. — HB ee ee ti bep 26 || Lowa Central let Ss........./*101% | 1005, Oct 13 

DEOL... 220000. 000--00+-- 105% | 10649 | 1054 100% sep 26 ref 48 67 63 Mr 15 
Un’a ys lnvesiment Uv...|/* 3249 | 334] S2% 284g Sep25 || Kansas City, FtS # Mem 8048 719 Jan 
— — — oY 604 | 60 52 cep26 || KansasCity 73% 73% Apr 25 
Iron Pipe... ...... = 16 16 16 1 Sep26 100 984g — 
pret....... * 61 61 50 4U0'g mep 25 || Lackawanna pteel be 96% 98 1 
S Mxpress...... .......... a ee PROS eee bec Gas 58 1024, 102 Apr 6 
. 8. ina. alcuonel.......... OT To iccnn: F eeniba 24 Au 2 || Lake sarie @ Western lat 5e\*108, | * 1033 ape 13 
PECL......-.--.-.- — © DB saT .ncece | cocese Sep ls || _ do 3d bs... ....-..-.------.-/"108% | 104 No 10 

U 8 Keaity & luprovement.|* 69 9») ...... | ...... 664s Jan 26 89 33 Anu 29 

OS KReduc & monniig.....-. 2 2% z No 93 y 9245 Sep 26 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 














ARTICLE. 
APPLES 
Fancy ........ POE 
BEANS: — *4 
Medium .........------- 
BOOTS AND SHOES 
Men's grain shoes. ...---- pair 
SDE. ..cccccce 38 
Men’s satin mee. sows mA 
ar Brogans, eeeee 
Men's ee — — * 
en’s ehoes.....-..- = 
Men's split boots ....-.-.-- . 
DOOEE ...<---0e - 
en's ‘ Doots ......--- . 
Women’s olit s aameke: 
I— 


UILDING MATERIAL: 
B Brick. Hud. R., Com. ...1000 





Cement, > 

Lath, Eastern, spruce ..1000 

Lime, Rockport, com. .... bbl |— 

Shingles. s No. 1..1000 
BUR P,1 os. 40 in ----¥ 

8 os, 40 in ... — 
COFFEE, No.7 Rio....----- Ib 

IN GOODS: 

Wide we T0-4 * 

Bleached sheetings, st..... ° 

Medium .....-..----<+<+-+- * 

Brown sheetings, 4-y4 -.-.- - 

Standard — — “A 

Biown » BE... ---ccecee * 

Biue denims, 9-02. ....-.--- “ 

t 





























Raisins, M 
—— ctandard louse 
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De gone 
psoas 








ANG 








Coane 
St TST SS & 


0.2 red, new cr.. 


‘patent, new . bbl 
ter “ t, «sé crop “ 








mo 
« 
be bt ee 


OA O-310 Ose 


~ 
eye yyy 


i 
g 
: 
ce ee 


-o@oor 


Peaches, Cal. standard .... “ |+ 
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eee 
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* 





ee 66 co 
te 66 66 
bu 

4“ 

— — 
thy...10 Ib 
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ee 


a eee 





re 
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tts — 
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eeeeeeeceecees 





BeSPEe. a. 





Borax, crystal, in bbi..... ib 
crude —— — 











— — ee 
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ARTICLE. 

aay geen * 
Lead, N. ¥.... mR 
ee, “ 
Tin plate, N. ¥...100 ib. box 


MOLASSES AND SYRUBPS: 
New Orleans, cent. : 
ga 














— ina = > 














Syrup, common........... ” 
OILS: 
Cocoanut, Cochin ........... ib 
Cod, gal 
Newfoundland. ......... oe 
Corn lb 
Cottonseed, sum’r, white... “ 
Lard, prime, city.......... 
extra No. 1 
Neatsfoot, Sag aa esate “ 
TE * 
, crude... — 
barrels — — — — sabe a 
Rosin, firet run ...........gal 
22S 2 eee eee e eeeee Ib 
PAPER: News sheet --100 Ib 
Wrapping. No. Jaio-“160 I 
0. € 
Writing, ledger ...,...----- Ib 
PEAS: Scotch,choice...100 Ib 
UM eeeeeeaeeee eee 
PROVISIONS, 
live ..... 100 lb 
Eat mins — 
prime steamed. “ “ 
JJJ bbl 
anes. live 100 ib 
ribs, sides,loose. ** “| 
BOW « Ble EE coccocccccccss Ib 
RICE: Domestic, prime.... Ib 
RUBBER: 
Upriver, fine.......... dim 


SALT: 
Domestic, No. 1 ..300-Ib. bb! 
Turk’s Island ....200-lb bag 


Norway No. 4,425-450. “ 
Morena. reand, args... .. os 



























































Cod, Georges .......... 00 Ib 
boneless, mine........ Ib 
SILE: Raw (Shanghai) best. Ib 
SPICES: Cloves, Zanzibar. lb 
Nutmegs, 1058-1108 ....... 
Mace 1a 
Ginger, Cochin............. * 
Pepper, Singapore, * 
SUGAR 
Raw Muscovado....... 100 Ib 
Refined, crushed ...... « 
Standard, granu., net. “* “ 
TEA: Formosa, fair ........ Ib 
Japan, low i — 
Best... -- 
H , low. — 
TOBACCO, L’ville: 20 crop. 
y » short ....1 
Medium te 
Fine ‘ 
colory—Common... * 
TEE adhaccasceiecemese "7 
Dark, rehandling—Com. --* 
eeeeaeeece 1m0n .... “ 
ee 3 
TURPENTINE ........... gal 
VEGETABLES : 
( Ne bbl 
8; ae DBE —— 
E maton =... bbl 
2 vJ * 
bya a on: 
verage grades ....... Ib 
eeeteee $e 
Medium “ 
N. ¥. & Michigan— 
Quarter lood. eee@esceeeneo = 
Wisconsin & Illinois— 























Fine 
Medium 
— 
WOOLEN GOODs: — 





Thibet, “wool, 16 os..... 
Talbot “T”’ Cg yore 
ieee ope TB * 7 

cheviote, 12 os ...... 














+ Means advance since last week. 


— Means decline since iast week. 





* Last year’s prices per bag. 


Advances 45, declines 31 
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FOREIGN COMMERCE IN I9il. 


The foreign commerce of the United States in the year about to end 
will show an increase of over $200,000,000, when compared with the year 
immediately preceding, and a larger total than at any previous time, 
according to a statement issued by the Bureau of Statistics at Wash- 
ington. Imports, while falling below those of 1910 in the earlier 
months, have, in the closing period of the year, shown a marked increase, 
indicating that the aggregate will differ but little from that of 1910, 
which made the highest record in the history of the import trade. Ex- 
ports are larger than in any former year, and manufactures exported also 
touched their apex, reaching approximately one billion dollars in the 
calendar year 1911. The approximate total for the year, based upon 
ten months’ returns already compiled, are: exports, over two billion 
dollars; imports, one and a half billion dollars, of which over 50 per 
cent. entered free of duty. 

Considering the great groups of articles, the noteworthy changes are, 
in the case of imports, a falling off in manufacturers’ raw materials 
and in finished manufactures; in the case of exports, a general increase 
participated in by all the important groups, foodstuffs, manufactures 
and manufacturers’ materials. Comparing the ten months’ movements 
in the years named, imports of crude foodstuffs increased from $118,- 
000,000 in 1910 to $145,000,000 in 1911, while foodstuffs, partly or wholly 
manufactured, decreased from $169,000,000 to $151,000,000; manufac- 
turers’ raw materials, from $452,000,000 to $422,000,000 ; manufactures for 
further use in manufacturing increased slightly, and finished manufac- 
tures decreased from $310,000,000 to $294,000,000 Exports, on the other 
hand, advanced in the case of crude foodstuffs from $70,000,000 to $95, - 
000,000 ; foodstuffs, partly or wholly manufactured, from $203,000,000 to 
$247,000,000 ; manufacturers’ raw materials, roughly 13 percent; manu- 
factures for further use in manufacturing about the same, and finished 
manufactures from $447,000,000 to $531,000,000. 

The principal imports of the full year, grouped according to magni- 
tude of values, will show: sugar, over four billion pounds, valued at 
about $105,000,000; chemicals, d etc., $95,000,000 ; coffee, 800 mil- 
lion pounds, valued at about $84,000,000; hides and skins nearly the 
same amount; India rubber, $75,000,000; cotton manufactures and raw 
silk about 65,000,000; fibre manufactures, $55,000,000; wood and 
manufactures, $50,000,000 ; fruits and nuts, over $40,000,000 ; block and 

ig tin the same amount; diamonds, $33,000,000 ; while copper manu- 
—J—— unmanufactured fibres, iron and steel manufactures, silk 
manufactures, leaf tobacco, and oils will each show a total of about 
$30,000,000. Art works, furs and fur skins, and wooi will aggregate 
about $25,000,000 each in the year’s imports. Lower prices contributed 
to the fall in value of imports of sugar and India rubber, the decrease 
being far greater than in quantity. Hides and skins show a marked 
reduction in quantity as well as in vaiue of imports. Tin imports are 
about the same in quantity, but much greater in value, due to higher 


rices. 
. Cotton is still the leading article of export, its total for the year, over 
a half billion dollars, exceeding the combined value of the two great 
classes next in rank—iron and steel manufactures—about $250,000,000, 
and meat and dairy products, 160,000,000. The shipments of cotton in 
ten months were nearly three billion pounds, valued at $371,000,000, the 
largest in the history of American commerce and but slightly less in 
quantity than the high record total of 3,052,000,000 pounds exported In the 
ten months of 1905. Iron and steel also madea new high record in the 
ten months of 1911 at $206,000,000, against $164,000,000 year. Sab- 
atantial increases also appear in other leading articles, and the complete 

ear will probably record a total export of over $125,060,000 worth of 
dreadstuffs, over $100,000,000 of mineral oil, nearly the same of copper, 
$40,000,000 of cotton manufactures, $35,000,000 of agricultural imple- 
ments, about a corresponding amount. of cars and carriages, and 
$25.000,000 of chemi and medicines. Considered * countries, 
large increases occur in the exports to Canada, Germany, Netherlands, 
Japan, the United Kingdom, Australia and Belgium, and lesser in 





creases in those to South America, Cuba, China and many other * 


tries. While im as a whole decreased, there were 
thosé from Japan, India, Egypt and other countries of Africa. 





Trade with Great Britain.—Over a billion dollars’ worth 
of merchandise passed between the United States and British terri- 
tory. in the ten months ending with October, for which statistics 
have been compiled. The Bureau~ of Statistics at Washington 
reports that exports from the United States to British territory 
during that period aggregated $759,000,000 and imports there- 
from $383,000,000, thus indicating that for every dollar’s worth 
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ucts are exported. The growth of American commerce with 
countries and colonies under the British flag has been steady, and 
in the case of certain countries, notably Canada, very rapid. In 1905 
the ten months’ record of imports from British territory was $289,000,- 
000, and in 1911, $383,000,000, an increase of about 33 per cent. This 


year’s figures are, however, slightly less than the total for 1910, when 
the ten months’ imports aggregated $405,000,000. Exports to British 
territory for corresponding periods for the years named meantime grew 
from $583,000,000 in 1905 to $759,000,000 in 1911, an increase of 30 per 
cent. The share of the imports into the United States brought from 
British territory is about 30 per cent., while about 45 per cent. of the 
exports are sent thereto; and of the toial foreign trade, approximately 
40 per cent. is with British territory. The term British territory in- 
— England, Seotland, Ireland, Canada, Austra New Zealand, 
India and other British East Indies, British Honduras, British Guiana, 
Aden, Gibraltar, the Falkland Islands, Hongkong, British Africa, New- 
foundland and Labrador, the British West Indies and other British 
islands. To all these, with unimportant exceptions, the exports from 
the United States are larger in 1911 than in 1910 or earlier years. 





Market for Rice.—Locally, current distribution of rice is of 
only fair volume, but quotations are steady on sustaining advices from 
the primary markets. Receipts continue quite liberal and are going 
largely into warehouse, so that spot stocks are well assorted. Con. 
siderable buying has been done for delivery after the turn of the year, 
when higher prices are expected. There is an improved demand on 
the Atlantic Coast, New Orleans reporting large sales to millers at 
full figures. In Southwest Louisiana, Texas and Arkansas an active 
business is noted and holders are firm in their views, samples being 
withdrawn in some instances, owing to a probable advance later on. 


Substantial purchases of h rice have been made by the mills, and 
la ators insist upon publi: rates before with their sup 
ne final Government returas put the crop at 22.934,000 bushels, with a 
value of $18,274,000, as compared with 24,510,000 bushels worth $16,624, - 
000 in —* ge — —— — all ae on 0 
mage’s Sons Co. state ne shortage nD 
last year is confirmed by the fact that the quantity “arrived and 
afloat” for European points is about 4,500,000 pockets less than last 
ear. This same firm reports the Louisianacrop movement to date as 
ollows: — 827,600 sacks of rough rice, against 837,358 in 1910, 
while sales of 697,232 pockets, cleaned, compare with 665,442 in the 
preceding year. a 


The Butter Market.—The stronger feeling that developed 
at the end of last week was carried over into this week and trading be. 
came very active. There was an extremely good demand for all de- 
sirable offerings of fresh creamery butter, and during the first few days 
supplies were closely cleaned up. Prices at the same time advanced 





_ sharply, fresh creamery specials being held at 39c., extras at 38c. and 


firsts and seconds from 32c. to 36c., according to quality, with numerous 
transactions made at advances over these figures. The rapid advance 


checked buying to some extent, but at no time was any weakness in 
evidence and there was a further advance in prices, —— mo 

up to the highest point of the season, with holders of high grade s 
very firm in their views. Storage butter is in ee and the 
best — is firmly held at 36c., with available being rapidly 
reduced. Demand for process was hardly so strong and were 
not so firm as last week. Factory neld steady, but business was com- 
paratively light. — stock was dull and tne market weak. Re- 
ceipts for the week were 36,612 es against 40,092 last week, 36,805 
the same week last year, and 23,589 the corresponding week in 1909. 





The Egg Market.—Supplies of high quality eggs were very 
scarce this week and prices moved up to a still higher level. Con- 
sumers found it difficult to secure any quantity of strictly fresh laid 
eggs, and when these were obtainable they operated very cautiously, as 
it is expected that the high rates at which they are quoted will soon 
curtail consumption and force a reaction. Nearby fancy eggs are in 
good demand and all offerings are quickly absorbed at extremely high 


prices. Medium and low grade eggs are in larger supply, but in these 

Soa teense Becke, % ere the quality isseooptable ‘and quotations 
more where the 

—— Present ——— a * 


and even a moderate expansion in receipts would 
in values. Receipts for the week were 23,277 cases. against 27,7065 last 
week, 42,144 the same week last year, and 43,289 the corresponding 


























of merchandise imported, two dollars’ worth of American prod- week in 1909. 
FOREIGN. FOREIGN. FOREIGN. 
The Bowron Bros. Bxport Trading Co,Ltd. " 1B page, 1a Larger irouiatiog than anyother MARIMON, BOSCH & CO. 
AUTHORIZED CAPITAL £175,000. “CANT BURY TIMES” New Zealand’s C. BRAUET & CO. 
Branches: Auckland, woe, Dunedin, Ideal W ome 
— — STAR? The and Oldest Evening Bankers, Commission Merchants, 
Tanners, Leather and —* —2* — — — — —R tates on oat Importers, Exporters 
ce:I +? P * 
⏑—.. watawtto, CUBA 
Leathers, Heavy Leathers, &o. r 
G. J. MILLER DELACOUR BROS. Ltd.| TR: JONES & CO. 
—— — 107 Salisbury Road, West Kilbuen COMMISSION MERCHANTS 
Mercantile Broker & Manufacturers’ Agent LONDON, N. W. (ENGLAND) | 217-219Queen Street, Melbourne 


Correspondence invited from Firms desiring New 
Zealand Representative, or information regarding 
possibility of extension of business in the Deminion 





Specialties of London Made BRIAR PIPES with 
hand-cut vulcanite mouthpieces, also with amber 
and ambroid mouthpieces in cases. 





AND AT SYDNEY AND ADELAIDE 


additional of 
— eS every descrip- 
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144 BRANCH OFFicErs ESTABLISHED UNITED STATES OF AMERICA, 1841 FineT FOREIGN OFrFrice 
in THE UNiTeo STATES ESTASLIGHED 1857 


x. Ge. Dottie ae £00). 


FOREIGN SERVICE 


Head Office: DUN BUILDING, NEW YORK OITV 





Equipment is the Best Guarantee for Reliable Service : 





Detailed reports on important merchants, manufacturers and importers through~- 
out the world, as prepared by our foreign branch offices and representatives, are on 
file in our New York Office, Foreign Department. 


Our Managers are selected from our own trained Mercantile Agency Employés. 
Subscription Rates turnished on application to any ot our Branch Offices throughout the United States. 





OFFICES ABROAD. 


GREAT BRITAIN. . 

LONDON, E. C., wt. &37 Street, Cheapside. 
GLASGOW, 55 Regent Street. 

—— 
P 5 Boulevard Montmartre 
HAVEE 6 Bus Anfray, 
LILLE, 36 Rue Faidherbe. 

BELGIUM, 
ANTWERP, | Rue Jardin Arbaietriers. 
BRUSSELS,66 Rue Montagne aux Herbes Potageres. 
BERLIN, ©. 19, Handeletatte Petripiate, Gertraud. 
BREMEN Tengen Strasse 16 
—— Albrec Schildergasse 74. 
DANZIG. H 


Neo. 45. 
DORTMUND, Deateche Nationa! Bank Building. 
DRESDEN, last, Pirnaischer Plats, Ein- 


DU RF, Adolf Strasse 46. 











STUTTGART, onigatrasse 31, B. 
HOLLAND. 


averaapay ee . Calle San Martin No,.191, where the 


PRAGUE, Landesbank Neugebaude, Nekazanka 2. BUENOS AIRES OFFICE 
TRIESTE, * 


36 & 37 King St., Cheapside, where the VIENNA’ Vienna, 1, Botentarmstrasce 27 ot R. G. DUN & CO. is located. 


LONDON OFFICE BUDAPEST, Deak tere (Anker Palais) Budapest VI. 
ef R. G. DUN & CO. is located. SURION, * mere Rt An 
BARCELONA, Calle ISiR se 213. 
MADRID, 5, Calle Echegary. 
— LISBON, Rua d'Ei Ree 
MILAN, Via Meravigii + PX este via Dante). 
CAPE TOWN, 2. 32 & Cham. 


bere, 
DURBAN, 2,3 & 4 Natal Bank Chambers. 
—“ > Sous Bank Buildings, 
— 


AUSTRALIA. 
ADELAIDE. Sours Averaatia, 33 ‘7renteil Street. 


BRISBANE. a Street. 

MELBOURN —5 een &t 

SYDNEY. N.& W., Challis House, Martin Piace 

WELLINGTON —— * Btreet 
ae , Bank of New Zealand ng. 

— —— Daigety’s Buildings, 12 Cathe- 

DUNEDIN Ne New Zealand Express Building, 9 Bond 











MEXICO CITY, 20 Renee: Ne. &. 
CRIBCAHUA, Calle Aldama 110. 
@G@UADALAJ Avenida Corona No. 130 N. EK. 


GUA @e VIl Avenida y Calle 23. | 
TOREEON 1411 it Avenida — , — 4 


HAVANA, Cor. Cubs 78. Streets. 
ARGENTINE REPUBLIC. 
BUENOS AIRES, Calle San Martin Ne. 121. 


CANADIAN OFFICES 


Sal eAry A gr et 121 Eighth Avenue West. 








ae AEs a, The Molsons Bank Bldg. 
Mansion House Chambers, where the — — ond and — 
CAPE TOWN OFFICE —— panes, Speen ⸗ 2a Capuchinas No. .48; where the 
of R. G. DUN & CO. is located. 50 — oe ——— — MEXICO CITY OFFICE 
— Street. of R.G. DUN @& CO. is located. 








—— — — 
— — * 
DUN’S REVIEW (International Review), published monthly in English and Spanish and circulated: 

ia all countries of the world, ts a. valuable advertising medium for reaching the foreign buyer-in.all markets 
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BANKING NEWS 


NEW NATIONAL BANES. 
Western. 


NortH Dakota, Cavalier.—First National 
Bank (10116). Capital $25,000. H. A. Rygh, 
president ; S. Thorwaldson, vice-president: P. 
E. Halidorson, cashier. 

Ox.LaHoma, Claremore.—National Bank of 
Claremore (10117). Capital $50,000. Earle G. 
Bayless, president; W. F. Hays, vice-presi- 
dent; G. D. Davis, cashier; G. O. Bayless, 
assistant cashier. Conversion of the Bank of 
Claremore. 

OKLAHOMA, Muskogee.—Oklahoma National 
Bank (10113). Capital $100,000. M. C. Young 
and W. E. Rowsey, vice-presidents; W. R. 
McCluskey, eashier; W. H. Pritchett, assistant 
cashier. 


APPLICATIONS RECEIVED. 
Western. 
ILL) NoIs, Mattoon.—Mattoon State Bank. To 
convert into the State National Bank of Mat- 
toon. Capital $100,000. 








APPLICATIONS APPROVED. 


Western. 

Iowa, Perry.—-People’s National Bank. Capi- 
tal $50,000. E. D. Carter, Perry, Iowa, corre- 
spondent, 

Pacific. 

CauLirornia, Alameda.—Citizens’ National 
Bank. Capital $100,000. S. E. Biddle, Alameda, 
Cal., correspondent. 

Utaxn, Smithfield.—Commercial National 
Bank. Capital $25,000. Geo. Y. Smith, Smith- 
field, Utah, correspondent. 





NEW STATE BANES, PRIVATE 
BANKS & TRUST COMPANIES. 
Southern. 


Arkansas, Gentry.—Citizens’ Bank. Capital 
$15,000. Articles of incorporation filed. 

Arkansas, Yarbro.—Bank of Yarbro. Capital 
$10,000. Cicero Wheeler, president; W. P. 
Fisher, vice-president; A. Huffman, cashier. 

FLORIDA, Miami.—Southern Bank & Trust 
Co. Capital $100,000. J.N. Lummis, president ; 
F. 8. Morse, vice-president; C. L. Huddleston, 
secretary and treasurer. 

KENTUCKY, Jackson.— Hargis Commercial 
Bank. Capital $25,000. Incorporated. 

MARYLAND, Bethesda.—Bethesda Trust Co. 
Capital $100,000. Articles of incorporation filed. 

Nortsa CaRouina, Haw River.— Bank of 
Haw River. Capital $50,000. J. W. McPherson, 
president; S. A. Vest, vice-president; J. A. 
Long, cashier. 

Western 

Inuinois, Arlington.—People’s State Bank. 
Capital $25,000. Frederich Redeker, president ; 
Otto Landmier, vice-president. 

ILLINOIS, Brookfield.—Brookfield State Bank. 
Capital $25,000. Organizing. 

Inuinois, Cisco.—Croninger State Bank. 
Capital $50,000. Organizing. 

InLinois, MeConnell.— McConnell Bank. 
Capital $15,000. Organizing. 

ILLINOIS, Paxton.—Paxton State Bank. Cap- 
ital $100,000. Organizing. 

InLInoiIs, Waukegan.—Security Title & Trust 
Co. Capital $125,000. Theo. H. Durst, presi- 
dent; Fred. Churchill, secretary and treasurer. 
Organized to succeed the Waukegan Abstract 
Co. and the Illinois Abstract Co. of this place. 

Kansas, Wichita.— Reserve State Bank. Cap- 
ital $50,000. Organizing. 

Missouri, Bolivar.—Farmers’ State Bank. 
Capital $30,000. J. I. Reed, president; R. T. 
Ellis, vice-president; F. H. Sassman, cashier. 





BODINE, SONS @ CO. 


BANKERS AND BILL BROKERS. 
Commercial 429 South Fourth Stree 
> 


Paper 
li PHILADELPHIA. 














Missour!, Norwood.—Ryan Banking Co. 
Capital $10,000. R, A. Ryan, president ; Jasper 
M. Ryan, cashier. 


Missouri, Slater.—Security Bank. Capital 
$25,000. Robert L. Hains, president; Joseph 
Lineberry, vice-president; Richard D. Quisen- 
berry, cashier. 

Montana, Antelope.—Citizens’ State Bank. 
Capital $20,000. Articles of incorporation dled. 

Oxn10, Lakewood.—Colonial Savings & Loan 
Co. Capital $500,000. Organizing. 

Oxn10, Payne.—Payne State Bank.—Capital 
$50,000. Abe. Ackerman, president; Henry 
Birkhold, vice-president; J. I. Norris, cashier. 
Pacific. 

NEVADA, Mason.—Mason Valley Bank. Cap- 
ital $25,000. W. W. Armstrong, president; H. 
J. Long, vice-president; H. W. Culbertson, 
cashier; W. Biggane, assistant cashier. 





CHANGE IN OFFICERS. 
Seuthern. 


Arkansas, Little Rock.—German National 
Bank. J. D. Goldman is president; Col. R. A. 
Little, Dr. O. P. Robinson and Ed. Cornish, 
vice-presidents. . 


Western. 

Montana, Hamilton.—First National Bank. 
W. T. Tyler is cashier. 

New Mexioo, Clayton.—State Bank of Com- 
merece. W. G. Kilburn is president. 

Sours Daxota, Aberdeen —Aberdeen Na- 
tional Bank. Alexander Highland is second 
vice-president. 

SoutnH Daxora, Midland.—Bank of Midland. 
A. J. Bunker is president; J. C. Russell, vice- 
president; Chas. D. Coyne, cashier; H. G. 
Williams, assistant cashier. 

Souts Daxora, Pierpont.—First State Bank. 


B. M. Dickenson is cashier; Albert Highland;. 


assistant cashier. 


Pacific. 
CaLIFoRNiA, Santa Paula.—Farmers & Mer- 
chants’ Bank. M. N. Shedenhelm is cashier. 
OrEgGon, Klamath. — First National Bank. 
Alex. Martin, Sr., is president ; Alex. Martin, Jr., 
vice-president; Leslie Rogers, cashier. 





MISCELLANEOUS. 


Southern. 

ALABAMA, Ozark.—Ozark City Bank. Wm. 
Garner, president, is dead. 

Arkansas, Little Rock.—American Bank. 
Absorbed by the German National Bank of 
Little Rock with capital stock of $1,000,000. 

Arkansas, Little Rock.— Merchants & Plan- 
ters’ Bank. Absorbed by the German National 
Bank of Little Rock. 

West Viraia, Huntington.—First National 
Bank. Capital stock has been increased to 
$575,000. 


Western. 

Iowa, Missouri Valley.—Valley Bank. Style 
has been changed to the Valley Savings Bank 
Capital $50,000 

Montana, Stevensville.—First State Bank. 
Capital stock has been increased to $40,000. 

NgBraska, Doniphan,—Bank of Doniphan. 
Capital stock has been increased to $20,000 
Pacific. 

OrEgon, Talent.—State Bank of Talent. 
Capital stock has been increased to $20,000 

WASHINGTON, Seattle. —Japanese Commercial 
Bank. Capital stock increased to $50,000 








FOREIGN. 


caulille COOPPAL & Cie. Wetteren 


(BELoIiUnM) 


Black and Smokeless S 
Powder. — 


ZUID AMERIKA HANDELS COMPAGNIE 


(SOUTH AMERICAN COMMERCIAL CO.) 
ROTTERDAM, - - NETHERLANDs 


Importation, Exportation 


Correspondence Solicited. 


COGNAC—Chemineaud Fréres 
JARNAC-COGNAC, FRANCE 


Correspondence desired with large buyers and re- 
sponsible parties in other countries with a view 
to securing first-class representatives in all 
the iarge cities. Write at once for our 
AGENCY PROPOSITION. 














ESTABLISHED 1817 


Bank of New South Wales, Australia 





Paid-up Capital ................-.. 15,000,000.00 
— — Ate sped 00 
Reserve Liability of Proprietors. . 1006 

50,000.00 


Aggregate assets, Mareh.$1 1911, gnne'baa 136-00 


Head Office: George Street, Sydney. 
London Office: 99 Threadneedle. St., B.C. 
General Bano Hh, RUSSELL FRENCH. 


RUD. SACK 


LEIPZIG-PLAGWITZ, 0, .° 
Sole Furnisher of the Gen 


STEEL PLOWS AND DRILLS 
Harrows, Cultivators, Horse Hoes, Etc. 


PATERNOSTER & CO. 


28 
— oa — Aires. — — 
a ERAL —23 — oy 
Textile Ls eres all kinds; cotton waste 
accessories for — woor' : 
ent ail kinds of specialties. 


Ateliers de Construction et de Chaudronnene d’Awans, 
Belgium (incorporated) 
ios 2 sant bers pag pene L ive Traction. 


or Locomotive 
Roller eens hag pe tor Handling Coal 
— for Gas,. W: 














hems gore Songs bend 
Apparatus vot Every Kind tor Chemical Works. 


Société Anonyme Métallurgique de Sambre et Moselle 
MONTIGNIES 8/SAMBRE, BELGIUM 
23,500,000 franes 
Thomas Steel of ade and for al! purposes 
from rome one page gem —* a : gt to 
ror hard, can — 3 ——— 
and aS thesaae af ant ‘ — habeetal wean ete 


Prices quoted for 
oé = soltiaas upealad pesmi on receipt 


N. GELATS’& CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 
Transact a General Foreign and Domestic 
Ranking Ruainess. 











OSCAR BRIAN 


Barcelona, Spain 
MANUFACTURER OF 
Parses, Pocketbeeks, KReticules and 
Leose Sliver Bags 
Ask for Catalogues and prices 


Australia and New Zealand 








P. O. Box 252, HAVANA, CUBA 
Also Hammocks Like Those the Mexicans 
Make by Hand 
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FINANCIAL. 


SPECIAL NOTIOES. 


FINANCIAL. | 





OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 





BERTRON, GRISCOM 
& JENKAS, 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 
Invites business from Banks, Bankers and Mercan. 
tile Houses. 


Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 








ORGANIZED 1865 


The Atlanta National Bank 


OF ATLANTA, GA 
The Oldest National Bank in the Cotton States 


e - « $1,000,000.00 
Surplus and Profits ° 1,125,000.00 
Deposits . — 6,400,000.00 


UNITED STATES DEPOSITORY 


Bank Accounts and Collections Solicited. Have 
Direct Connection with every Banking 
Point in the State of Georgia. 








Capital 








ESTABLISHED 1856 


Manafacturers& Traders National Bank 


BUFFALO, N. Y¥. 


Capital and Surplus $2,000,000 


ROBERT L. FRYER, President 
FRANELIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
HENRY W. RooT, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 





The First National Bank of Cincinnat: 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 
Safe Deposit Boxes on Bank Floor. 


FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
in Foreign Lands. 

Steamshi> passage tickets ; reservations made on 
all lines for future sailings. 

Cincinnati Agency for Thos. Cook & Son’s Tours. 





OLDEST NATIONAL BANK IN THE SOUTH 


The First National Bank of —— I 


CAPITAL, 


SURPLUS, . “soneee 


Empry L. SWEARINGEN, President. 


Solicits Accounts of Banks, Bankers, Corporations, 
Merchante and Individuals. 


FIFTH-THIRD NATIONAL BAnt 


CINCINNATI, O. 
° $3,600,000 
Surplus and Undivided Profits, 1,518,527 
Deposits, : 16,991,018 
Correspondence Invited. 
SEND US YOUR COLLECTIONS. 





Capital, 





BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 


NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnoek Block Alaska Commercia! Bidg. 


NEW URLEANS, Hibernia Bank Bidg. 


LONDON, *NGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adortest.” 





OVID B. JAMESOR FREDERICK 4.JO8S LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 





OUND BOOK SECURITY of leaves in « 
loose leaf ledger is accomplished in thr 
MANN YALE LOCK LEDGER. The Yale 
Key is the only key necessary for the operation 
of the binder. Positive security is assured. 
Let us send you our booklet ‘“‘The Inter- 
changeable Leaf Ledger” so you may learn 
more about it. 


William Mann Company 
we Ganotan este zal Votes ool 
and Filing 


G oe 


529 MARKET STREET 
PHILADELPHIA 


NEW VORK BRANCH, 105 CHAMBERS STREET 


The Chase National Bank 


NEW YORK 


(September 1 wy 
Capital, - .  $5,000,000.00 
Surplus and Profits (Earned) - 8,444,473.00 
— * = * 113,423,098.00 


OFFICERS : 





THE ROYAL BANK OF CANADA 


Incorporated 1869 


~Capital, . 

Reserve, J 

Total Assets, 
Head Office—MONTREAL 


New York Agency—William and Cedar Sts. 
Londen, Eng., Branch—Princes St. E. C. 


200 Branches throughout Canada, and in Cuba, 


Porto Rico. Trinidad, Jamaica, Barbados 
and Bahama Islands. 


THE ELIOT NATIONAL BANK 


Capital - - = $1,000,000 
Sarplus Earned and Profits 1,300,000 


OFFICERS 
Premdent 





A EDLE . Asst. Cashier 
WITt.tAM P BAILRy. Asst. Caahier 
LouIs HARVEY, Cashier 


ROBERT B. RAYMOND, Manager Foreign Dept. 





Machine 


The Belknap system of addressing will relieve 
you of the irksome task of addressing. The 
machine has a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate car 
be prepared on any typewriting machine, 


Write for a descriptive catalog, whether your matlin, 
ist numbers one hundred names or one million 


Rapid Addressing Machine Co. 


114 Federal Street 374 Broadway 
CHICAGO. ILL. NEW VORK W * 


Ee. van DIEN 


Public Accountant 


AMSTERDAM 
(HOLLAND) 
Sarphatistraat 1 c. 


Cable: ** Vandienac."’ 








UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


CHENT (Belgium) 


APRIL 4913 ocToBER 





THE DAY AND NIGHT BANK 


FRANKLIN TRUST CO. 
Resources, - $1,500,000 


16th and Market Streete 
PHILADELPHIA 








FOREIGN. 


AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 





Established 1834 


Spectalties: Finest Machined Ryegrass Seeds 
which are exported to all parts of the world. 





J. EARLE HERMANN Ltd. 


1 and 2 Imperial Buildings, 16 O’Connell Street, 
SYDNEY, N. 8. W. 


and Steamshi band Fag Currie Street, 
ADELAIDE, South Australia. 


Company Managers & Indent Merchants 


Are Prepared to Represent European and 
American Manufacturers 





LOUIS LEVESQUE & CO. 
NANTES (France) 
Founded in 1830 


Sardines & Tunny, “Louis Levesque” Brand 


MADE IN FRANCE 


Real Pure Port Wines 
Shipper : 
M. GOMPELS, Oporto, Portugal 


AGENTS WANTED 


JAMES W. JACK 
Agent and Importer, WELLINGTON, 


NEW ZEALAND. 


Good connections with Architects and Building 
Contractors. Agent for various lines of 

materials. Traveling representation throughout the 
Dominion. oa to accept further agencies for first- 














